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BUSINESS 

Gold falls 
$15; 
Dollar 
Improves 

• GOLD feD 915 In active 
London trading to dose at 9396, 
after touching a low of 9393 
Back Page 

• DOLLAR was pushed up by 
the fall In gold to DM 1-7900 
against DM 1.7790 on 
Wednesday, hot its trade- 
weighted index was unchanged 
at 85.0. STERLING feU 55 
points to 82.1645, and Its index 
was 68.7 (68.8). 

• WALL STREET was down-1 
X24 at 846.08 near the dose. 

• EQUITIES were indecisive, 
awaiting the lead from Wall 
Street, and the F.T.- 30-share 
index eased 0.1 to ' 470. 

GOLDS . reacted to the fall in 
balllon, and tile Gold' Mines 
index, dropped 12-2 ' to 224.9. 

• GILTS faltered late, aid the 
Government Securities Index 
closed 0.36 down at 7L06. 

6 WHOLESALE BACON will 
rise £40 a tonne taking Danish 
bacon to a record £L220 a tonne. 
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Prize 
for 

Briton 

A Briton and an American, 
neither a medical man, were 
jointly awarded the Nobel 
Prize for Medicine for pioneer- 
ing computerised X-ray body 
scanners which revolutionised 
diagnosis techniques. 

Dr. Godfrey Newbold Houns^ 
field, an engineer with EMI, will 
share the £88,000 prize with 
Allan Cormack, physics pro- 
fessor at Tufts University in 
Massachusetts. 

The two pioneered computer- 
aslssted tomography which 
enables doctors to see inside the 
human body in three dimension. 

“No other method within X-ray 
diajgonistics has in such a short 
time led to such remarkable 
progress,” Sweden's Karelin ska 
Institute said. Back Page 

TV peace hope 

There was partial breakthrough 
in the ITV dispute when the 
companies and ACTT. the main 
union, agreed to a formula for 
introducing new technology 
which the union members ore 
likely to accept. Tfoalks on pay 
will resume today. Page 10 

Swedish Premier 

The Centre Party leader 
Thorbjorn Falldin became 
Sweden’s new Prime Minister 
when the Social Democrat and 
Communist opposition failed by 
a single vote to - block his 
appointment He heads a three- 
party coalition. Page 2 

Nuclear curb 

The U.S. Is thinking of 
approaching its Western allies 
for a joint attempt to prevent 
Pakistan exploding a nuclear 
device. Reports from Islamabad 
say that work stopped two weeks 
ago at Pakistan’s uranium 
enrichment plant Page 4 

Iran’s guardian 

Iran's constitutional council has 
approved a clause naming 
Ayatollah Khomeini as supreme 
guardian, which could make him 
head of the armed forces, and 
give him the right to declare 
war and’ dismiss the elected 
president Report bn Kurds, 

Page 4 

Castro in U.S. 

Heavily armed guards sur- 
rounded the Cuban mission at 
the UN where President Field 
Castro began his first visit to 
New York for 19 years. Police 
sealed off streets in case of 
trouble from anti-Castro 
Cubans. 

Salt II caution 

Senator Frank Church of the 
foreign relations coramitee has 
should not come into force until 
President Carter could certify 
that Soviet troops in Cuba have 
no combat role and pose no 
threat to the VS. Page 4 

£400,000 raid 

Motorists looked on helplessly 
as armed raiders took £400,000 
from a security van on the A3 
London-Portsmouth road near 
Guildford. A four-mile queue 
built up as the raiders cut a 
hole in the van after blocking 
the road. 

Briefly . • . 

East German Marxist dissident 
Rudolf Bahro was released from 
jail under a general amnesty. 

Anti-Nazi League members 
staged a silent protest outside 
Fulham Town Hall where the 
inquest on Blair Peach was 

resumed. 

President Sadat has warned that £4. 87m, due to over-capacity in. 
foreign companies will be black- * ’ — — J ' 

listed if they pay commission to 
Egyptian officials. Page 4 
Eight political parties met in 
Peking for -the first time in 20 
years in an apparent revival of 
Chinese democratic activities. 

King KbaJed of Saudi Arabia 
hah presented a gate covered 
with 400 lb of gold at the 
Moslem shrine of Mecca. 


Rhodesia deadlock 

as Front hedges on 
draft constitution 

BY BRIDGET BLOOM AND MARTIN DICKSON 

The London talks on Rhodesia adjourned indefinitely last night in deadlock 
after the Patriotic Front guerrilla alliance refused to give unqualified 
^acceptance to Britain* draft constitution. 

Lord Carrington, Foreign Muzorewa's delegation. 

Secretary, and conference chair- There 1$ a real possibility that 
man, had given the Front until the * conference might break 


yesterday to agree to a constitu- 
tion which he presented to the 
Lancaster House meeting more 
than a week ago. 

But Mr. Joshua Nkomo and 
Mr. Robert Mugabe, co-leaders 
o fthe alliance, yesterday 
refused to give a simple yes or 
no answer. 

They reserved their position 
on severela mapor constitutional 
issues — notably the sensitive 
land-ownership question. They 
said the conference should move 
on to discuss its second agenda 
item, arrangements for the pre- 
independence transition. 

Lord Carrington refused to 
accept the Front’s reservations. 
He adjourned the conference, 
saying that before it met again 
he would need to know without 
ambiguity whether Mr. Nkomo 
and Mr. Mugabe accepted the 
British document 

Lord Carrington's tough stand 
seems to have set the stage for 
a final test of wills between the 
Government and the Front over 
the draft constitution which was 
agreed to a week ago by Bishop 


down over the constitutional 
issue, although all three parties 
at Lancaster House insisted 
yesterday that such a stage had 
not been reached. 

British officials were meeting 
representatives from African 
and Commonwealth Govern- 
ments last night in what was 
described as a routine briefing 
session. Considerable Common- 
wealth concern has been 
expressed over the past few 
days at what is termed Britain's 
strong-arm tactics with the 
Patriotic Front. 

Observers believed that with 
Wednesday’s Conservative Party 
conference debate on Rhodesia 
safely out of the way. Lord 
Carrington might have been 
more flexible. 

There were fears among 
Commonwealth officials that 
Britain was intent on pushing 
the Patriotic Front to walk out 
of the conference, opening the 
way for unilateral negotiations 
with Salisbury. 

Hopes that a formula might 
be found to bridge the gulf 


between the Front and Britain 
rapidly evaporated last night, 
with both sides taking such 
hardened public positions that 
private compromise looks in- 
creasingly difficult. 

The only public sign of British 
flexibility was an “olive branch 
statement by Lord Carrington 
on the key question of land. 

He offered British aid for land 
resettlement schemes which 
might t>e undertaken Any an 
independent Zimbabwe, although 
he did not commit the UK to 
specific figures. 

But Lord Carrington did not 
meet Patriotic Front objections 
to British constitutional pro- 
posals requiring full compensa- 
tion for land nationalisation. 

A Front spokesman scath- 
ingly dismissed Lord Carring- 
ton’s offer of aid, saying: "We 
did not come to London to be 
lecured on how we will develop 
Zimbabwe." 

In its five paragraph response 
to Lord Carrington's take it or 
leave it constitutional ulti- 
matum, the Patriotic Front said 
it had come to London in a 
"serious spirit to negotiate and 

Continued on Back Page 
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and British' and Ulster supplies 
to £1,200. Page 39 

• GOVERNMENT has issued 
rules to nationalised industries 
on the setting of cash limits 
which are likely to make 174 per 
cent the Treasury’s maximum 
target for .public sector pay 
increases this winter. Back 
Page and Editorial comment, 
Page 22 

• McDonnell douglas 
C orporation of the U.S. appears 
on the verge of an agreement 
involving China's purchase of a 
number of the. company’s jet- 
liners and the joint production 
of aircraft in China. Page 6 . 

• CHARTER CONSOLIDATED, 
the London mining finance 
house. Mineral and Resources 
Corporation and Gambia Copper 
Investments all had shares 
suspended pending plans to re- 
arrange their investment 
interests. Page 28 

O CAMBRIDGE INSTRU- 
MENTS Company, one of the 
NEB’s biggest loesmakers, has 
been bought by Dr. Terry Good- 
ing, who recently sold a 
scientific instrument company 
in the U.S. Page 28 and Lex 

• GEC is to extend the period- 
of its offer for Averys by a fur- 
ther nine days to October 26 to 
allow the board of Averys more 
time to prepare a forecast for 
the current year, now that the 
engineering strike has ended. 

COMPANIES 

O IBM, the U.S. computer 
group, disclosed a third quarter 
drop in. net earnings from 
$S15.9m to 8668.7m (£308.9m). 
Page 32 

• 9QNET HOLDINGS, the 
insurance broker, reports first J 
half 1979 profits down 30 per 
cent from a restated £7.82 to 


r 

BL calls on unions to 
endorse job cuf 
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world insurance 
sterling strength. 


markets 
Page 34 


and 


• DEBENHAMS pre-tax profits 
rose slightly from £4. 46m to 
£4. 73m in the first 28 weeks to 
August 11, 1979 after a sharp 
increase in finance costs and 
losses by the food and photo- 
graphic divisions. Page 26 and 
Lex 
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BY ARTHUR SMITH, MIDLANDS CORRESPONDENT 


THE BL board told union 
leaders yesterday that unless 
the workforce endorsed its plan 
for 25,000 redundancies, it 
could not consider recommend- 
ing further use of taxpayers’ 
money. 

The blunt warning, in a letter 
to the executive of the confed- 
eration of Shipbuilding, and 
En gineering Unions meeting in 
London, clearly caused alarm. 

Mr. Ken Baker, confederation 
president, would not reveal 
details of the letter, but said 
there would be no recommenda- 
tion to a meeting of senior BL 
shop stewards, planned for 
tomorrow. 

The stewards, without a clear 
lead from the confederation, 
seemed likely to support a cam- 
paign of resistance. 

The Transport and General 
"Workers Union, which claims a 
majority of the 164,000 BL 
workforce, has already decided 
to support workers who chose 
to fight the rationalisation plan. 

The BL letter says: “The 
board is in no doubt that unless 
there is a substantial commit- 


| r jT ^ V- 



Sir Michael Edward es . 

ment to the contents of the plan 
by unions and workforce, the 
board could not even consider 
recommending further use of 
taxpayers' money. 


Dnupa 

-4 


“The commitment, is not yet 
forthcoming and fee- board 
therefore concluded that at this 
stage it is unable to recommend 
the injection of further funds.” 

The board is due to meet 
again next Wednesday to con- 
sider the union response and to 
take a final decision on whether 
to press ahead^ptJi the plan. 

If the stewards delivered a 
clear vote against the job losses, 
one way to avoid confrontation 
could be for the company to call 
for a full ballot of the work- 
force. 

Sir Michael Edwardes, BL 
chairman, is known to favour 
such a course. 

The attitude of the confedera- 
tion would be crucial. So far, 
union leaders have resisted 
moves to put the Issue to the 
shop floor. An objection by the 
confederation to the principal" 
of a ballot would also mean _ 
campaign against the plan. That 
situation would divide the 
loyalties of the workforce and 
could lead to an inconclusive 
vote. 


Lloyd’s profits down £12.4m 


BY JOHN MOORE 

PROFITS OF Lloyd’s of London 
fell £I2.4m to £122.76m for the 
1976 underwriting year, the 
latest for which figures are 
available. 

The largest class of Lloyd's 
business, its general insurance 
account, which produces nearly 
half of the £1.7bn of premium 
which comes - into Lloyd's, 
changed from a £3. 68m profit 
to a £1.53m loss. After allow- 
ing for a sharp drop in invest- 
ment income due largely to 
currency factors, the overall 
profit of the general insurance 
account stumped from £2S.'6m to 
£l*L2m. 

The account had to absorb 
£I5.6m of the losses arising on 


the underwriting syndicate 
formerly headed by Mr. 
Frederick Sasse, which is now 
suspended at Lloyd’s. 

Lloyds leaves its accounts 
open for three years to catch 
most of the claims that arise 
on the business insured each 
year. 


day’s meeting at Lloyd’s, called 
to announce the results, that 
the market could be facing one 
of the largest marine insurance 
losses, in its history. The 
possible loss last week of the 
new Russian floating dock 
valued at £27.7m, with the 
majority of the insurance placed 


The nrosoects for th* & London, could seriously affect 

undSwrit^ar ^ JE' ** 1979 ™ derwri ** account " 

because of the large number 
of computer leasing insurance 
claims. Estimated losses on this 
class of insurance, which is pro- 
ducing the most expensive losses 
in Lloyd’s history, stands at 
8225m f £103. 7m). 

It was also revealed at yester- 


Tbe motor insurance market 
at Lloyd’s warned that the 
growing number of claims 
together with the larger sums 
involved will lead to further 
increases in motor premiums 
Gloomy picture of the future. 
Page 10 
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Sohio 
to spend 
$3bn in 
Alaska 

By Ray Dafter in Cleveland 

PARTNERS in the Prndboe Bay 
oilfield io Alaska plan to spend 
an extra $6bn on the further 
development of the field. It 
means British Petroleum's U.S. 
affiliate. Standard Oil of Ohio, 
will have to invest some $3bn as 
its share of the cost. 

Furthermore, Sohio and other 
interests in Prudhoe Bay — 
principally Exxon and Atlantic 
Richfield — may find themselves 
either backing or partly funding 
a project to exploit and trans- 
port the huge reserves of 
natural gas in the field. This 
development could cost in total 
about SITbn. 

It would entail the construc- 
tion of a gas-gathering facility 
and a pipeline from the field, 
through Alaska and Canada, and 
into the Chicago and Northern 
California areas of the U.S., via 
two separate southerly legs. 

Mr. Paul Phillips. Sobio's 
[senior vice-president for finance, 
said in Cleveland, Ohio that the 
gas -collection system would 
make the $Sbn Trans-Alaska Oil 
Pipeline look almost “insigni- 
ficant.” 

The additional oil-develop- 
ment work at Prudhoe Bay will 
entail the drilling of extra 
wells, installation of facilities 
for injecting water into the 
reservoir to maintain producing 
pressure, and the upgrading of 
pumps for re-injecting natural 
gas. 

These steps will be needed to 
maintain peak oil -production 
ait around 1.5m barrels a day 
from next year into the ftate 
1980s. 

The field yields oil at the rate 
of 1.4m barrels daily — almost 
14 <per cent of all the oil "pro- 
duced in the UJS. 

As a result of its interest in 
Prudhoe Bay, Sohio now ranks 
as the leading holder of proven 
U.S. oil reserves- It has a 53 per 
cent stake in the 9.6bn barrels 
of recoverable Prudhoe Bay oil 
and a 27 per cent stake in the 
26 trillion cu ft. of natural gas. 

President Jimmy Carter has 
indicted it -wfll he inappropri- 
ate for the oil and gas producers 
to have a direct stake in the 
proposed gas transmission line, 
but. in Sobio’s view, he may 
have to change his mind. 

Mr. Phillips said that, because 
of the enormous costs, the pro- 
ducers would either have to 
have a share in the pipeline 
project or be involved as 
guarantors. But Sohio would 
not be prepared to underwrite 
costs without maintaining some 
control, he added. 

As it is, Sohio’s financial 
position has been transformed, 
as a Tesult of its, link with BP. 
and the associated acquisition 
Continued on Back Page 



BY RICHARD EVANS, LOBBY EDITOR 


SIR GEOFFREY HOWE. Chan- 
cellor. of the Exchequer, 
categorically promised the Con- 
servative Party conference 
yesterday that io no circum- 
stances would the Government 
be deflected from its policy of 
steadily tightening the money 
supply. 

He declared: “Monetary 
policy is not some kind of 
optional extra ... it is funda- 
mental. So wc have set limits 
for the rate of growth of the 
money supply and in the years 
ahead those limits will be 
steadily reduced and wc shall 
observe and enforce those limits 
with firm and unshnkeablo 
resolve. There will be no U- 
tum.” 

Sir Geoffrey’s theme, sup- 
ported by other economic 
Ministers at Blackpool, was that 
the Government intended to ful- 
fil its electi£9 commitments and 
to change the direction of the 
economy in spite of the diffi- 
culties that this would inevitably 
cause. 

In particular the Chancellor 
showed his concern at trade 
union pay tactics this winter by 
speaking over the heads of the 
conference to the country in 
general and trade unionists in 
particular. 

He argued that trade unions 
might seek, in the face c-f strict 
monetary policy, to secure wage 
increases that were not justified 
by better performance. 

But if they did they would 
make the cure of inflation more 
prolonged and more painful, 
“niat must not deflect us from 
our duty; people must learn to 
live with the consequences of 
their own actions.” 


Warning 


Then came a further warning 
to trade union lesders of the 
likely consequences of their 
actions. “Those who are in- 
volved in pay bargaining this 
winter will often be helping to 
determine the level of unem-. 
ployment in the coming year, 
for we shall not print more 
money to underwrite pay rises 
that have nto been eamed.q” 

Sir Geoffrey’s other message 
was more optimistic than some 
of his recent pronouncements, 
praticularly on the prospect of 
further cuts in taxation. He 
accepted the view that the bur- 
den of direct tax was still too 
great and hinted at “ early 
action, to lighten the destructive 
burden of capital taxes.” 

The sneeches of Si* - Geoffrey. 
Sir Keith Joseph, Secretary for 
Industry, and Mr. James Prior, 
Employment Secretary, showed 
that Ministers .ire anxious not 


to treat the conference simply 
as an election victory celebra- 
tion. All three sought to spell 
out the economic and industrial 
realities as they saw them, and 
the determination that would 
be needed to see Government 
policies through. 

Sir Keith, who received the 
wannest standing ovation of the 
day. underlined the long-term 
nature of the Government's 
strategy and gave his vision of 
a free market economy 

Ho argued that ihe twin 
problems of the economy were 
low productivity and low profit- 
ability. The solution was not 
just higher investment but 
much better use of existing 
resources. 

Earlier. Mr. Prior confirmed 
that the Government would pro- 
duce proposals designed to see 
that unions boro their “proper 
share” of the cost of supporting 
their members on strike. The 
proposals are expected to be 
published by the end of the 
year. 

Responsibility 

Mr. Prior — also given a 
standing ovation after a debate 
surprisingly light of demands 
for tougher action to be taken 
to curb trade union power — - 
appealed for an ending to the 
“trench warfare” approach to 
industrial relations. Be put 
special emphasis on the respon- 
sibility of management to play 
its full part in ensuring good 
Industrial relations by support 
for secret ballots and other 
measures. 

He said he remained con- 
vinced that the Government’s 
proposals to introduce safe- 
guards on the closed shop, 
limit the effects of picketing and 
finance union ballots would 
greatly improve the climate of 
industrial relations. 

Mi - . Patrick Jenkin, Secretary 
for Social Services, said faith 
must be restored in the social 
security system and he intended 
to introduce a Bill later this 
year to simplify over-complex 
procedures. He promised action 
on maintaining the rules to pre- 
vent evasion of responsibility 
and false claims of benefits and 
said an additional 450 staff were 
being switched to prevent 
abuses. 

Conference report Page 12 
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EUROPEAN NEWS 


U.S. steps up 
AWACS offset 


orders to Bonn 


Single vote 
gives the 
premiership 
to Falldin 


Cossiga seeks to head off labour threat 


BY PAUL BEXT5 IN ROME' 


Bjr William Dullforce in Stockholm 


' BY ROGER BOYES IN BONN 


THE U.S. Army is stepping up 
its offset orders to the Wen 
German motor industry, raising 
hopes that there could be an 
end soon to the Bonn-Washing- 
tou deadlock over the controver- 
sial Airborne Warning and Con- 
trol System (AWACS) air radar 
scheme. 

. Daimler Benz said yesterday 
that- J50 light trucks of 1.5-2.5 
tonnes would be delivered to the 
U.S. Army in Europe this year, 
as part of the AWACS compen- 
sation programme. 

. Further reports in the Ger- 
man Press have indicated that 
1:600 trucks worth DM 40ra 
(flm) are to be delivered by 
the Bremen Daimler Benz works 
between now and 1982. The 
company has neither confirmed 
nor denied this. 

Whether the Pentagon would 
place substantial orders in 
Germany has become -a delicate 
issue, with considerable political 
and strategic implications. The 
U.S. and West Germany agreed 
last year to fund about two- 
thirds of *the AWACS pro- 
gramme. 


- In return for Bonn’s partici- 
pation, the U.S. agreed to buy 
about 9.000 military vehicles 
from German manufacturers 
and to order a German tele- 
phone system for the U.S. 
forces. These orders have been 
slow in coming and the 
Christian Democrat Opposition 
has threatened, to block funds 
for the 19SQ AWACS allocation 
unless progress is made. 

This would effectively freeze 
the whole Sl.Sbn (£S00m) pro- 
gramme, which -provides for the 
supply of at least IS of the air- 
craft to the NATO allies. West 
German electronics companies 
stand to gain large orders for 
the systems to be fitted to these 
aircraft 

Herr Hans Aped, West 
German Defence Minister, dis- j 
cussed the problems surround- j 
in.g AWACS at a meeting in | 
Washington last week. Mr. 
Harold Brown, U.S. Defence 
Secretary, is understood to have 
.reaffirm ed the American com- 
mitment to -placing offset orders 
in Germany. 


Bundesbank takes tight 
stance on interest rates 


THE BUNDESBANK is making 
it clear that, although the U.S. 
anti-inflation package may 
relieve pressure on money 
supply growth, it would not yet 
welcome any decline in domes- 
tic interest rates. 

In line with the U.S. and 
other European countries, the 
central bank seems determined 
to continue with a tight mone- 
tary policy at least until it can 
see signs of a fall in the infla- 
tion rate, which has broken 
through the 5 per cent barrier 
for i he first time in three years. 

The bank has signalled its 
Intentions to both the capital 
and money markets this week. 
A 7J per cent coupon was an- 
nounced on a DM 1.2bn bond 
Issue, for the Federal Govern- 
ment. which many bankers saw 
as excessively generous — par- 
ticularly for such a prime 
borrower. • Market- conditions 
■would normally have dictated a 
13-year maturity for this 
coupon, instead of the 10 years 
which emerged. - * 


Another indication was the 
10-day bill facility which the 
Bundesbank has launched. 
Banks will be able to rediscount 
certain bills at 7? per cent and, 
although this rate is well below 
the going interbank rate of 8.3 
per cent for overnight money, 
the move represents a further 
tightening of the monetary 
screw. 


Last month banks were able 
to place securities with the 
Bundesbank and pay only 6.5 per 
cent on the cash they received 
in exchange. This scheme 
expired at the end of September 
and has not been renewed. 


THE CENTRE party leader, 
Mr. Thorbjorn Falldin, be- 
came Sweden's new Prime 
Minister yesterday, when the 
Social Democrat and Com- 
munist opposition failed hy 
one vote to block bis appoint- 
ment 

Ail 174 Social Democrat 
and Communist members of 
the Riksdag (Parliament) 
voted against Mr. Falldin. but 
175 votes were needed to pre- 
vent him going ahead with the 
formation of a three-party 
noq-SociaUst coalition, em- 
bracing ■ the Moderates and 
Liberals. 

Mr. Falldin will announce 
his Cabinet and the new 
Government's programme to- 
day. The Cabinet is expeeted 
to include eight moderates, 
seven Centre Party members 
and five Liberals.. 

The Government will be 
based on a precarious one- 
seat majority and It is clear 
that it will be subjected to 
tougher parliamentary tactics 
from the opposition than has 
been usual in Sweden. 

Angered hy their failure to 
obtain places on parliamen- 
tary committees, the Com- 
munists have refused to join 
the- usual pairing system 
between the two blocks of 
MPs who have to be absent 
from votes in the chamber. 

The Social Democrats have 
said they will operate the 
pairing system only to a 
limited extent They will 
allow pairing for journeys- 
ahroad on United Nations or 
similar international business 
and for sicksncss but not for 
MPs visiting constitnences or 
attending to other hasiness 

For yesterday’s vote on Mr. 
Fall din's nomination, the 
Social Democrats flew home 
three of their members from 
the United States. It Is 
evident that Mr. Olof Palme, 
the Social Democrat leader, 
hopes through constant 
harassment of the non- 
Socialist coalition to force a 
new general election. . 


ITALY'S Prime -Minister, Sig.-' 
Francesco .Cossigna, held talks 
with union leaders yesterday, to 
try to avoid a further deteriora- 
tion in labour relations. 

The meeting came as labour 
tensions gr'ew, following the 
controversial- decision of Fiat, 
Italy's biggest private company, 
to lay off 61 workers who, it 
claims, have been responsible 
for labour agitation in the 
Company’s Turin plants. 

Tensions were worsened yes- 
terday by a further decision 
from the Turin-based company 
temporarily to freeze recruit- 
ment in its plants 

Fiat justified its decision in 
a statement claiming that in the 


present climate in Its factories, 
it.’ Jfelt it could not hire new 
personnel. 

Fiat’s move has been fololwed 
by Alfa Romeo, the State-con- 
trolled car group, which dis- 
missed four workers for 
“ excessive absenteeism” Sig. 
Ettore Massacesi, chairman of 
Alfa Romeo, said that among 
the car group's 20,000 workers, 
tlrtre were “ 1.000 rotten 
apples." 

The Fiat group, - which in 
recent years has increasingly 
become the target of labour 
unrest, claims that small groups 
of agitators have been 
harrassiog other workers, caus- 
ing a serious decline in produc- 


tion. and straining working con- 
ditions. , , 

Fiat also indicated it had 
taken this step because the 
Government, the political 
parties and the official union 
movement had so far “ failed 
to intervene " in a situation the 
company claimed had become 
“ intolerable.” 

The official unions appear dis- 
concerted by the Fiat move, in 
that they have repeatedly con- 
demned violence in factories. 
They have also been coming 
under pressure from militant 
non-affiliated members, who 
have staged a growing number 
of industrial protests, which, in 
the case of Fiat, have at times, 


degenerated into violence. 

The unions yesterday con- 
tinued to. condemn the Fiat 
decision, claiming that the com- 
pany should first show evidence 
to justify the lay-offs. 

The unions also appear con- 
cerned that Fiat may seek to 
capitalise on* its initiative, 
which seems to have woo wide- 
spread popular approval to 
undermine their influence. 

The events of the past 48 
hours have effectively over- 
shadowed yesterday's key 
discussions between the unions 
and the Government over the 
minority Administration’s 1980 
Budget proposals outlined 10 
days ago. The Budget appears 


French call to improve industrial relations 


BY ROBERT MAUTHNER IN PARIS 


THE FRENCH Government, 
dearly worried about ibe 
deterioration in industrial rela- 
tions, is putting pressure on the 
Patronat. the employers' federa- 
tion, and the unions to reach 
agreement by the end of the 
year on wages, hours and work- 
ing conditions. 

Following an extensive round 
of talks between M. Raymond 
Barre, the Prime Minister, and 
union -and employers' leaders, 
the Government has stated that 
it would like to see the creation 
of a new and better industrial 
relations climate, based on 
agreement between both sides 
of industry. 

While not questioning the 
system of free bargaining, the 
Government has laid down a 
number of priorities for the 
negotiations between employers 
and the unions. 


The overall objective of main- 
taining the present level of pur- 
chasing power is put forward, 
implying that wage rises will 
be restricted to increases in the 
cost-of-living index. 

The Government has also 
made It clear, however, that a 
special effort should be made to 
improve the living standards of 
the lower paid. It has confirmed 
that the national minimum 
wage, which has been lagging 
behind other wage and salary 
rates in relative terms, will be 
raised in November or Decem- 
ber to a level at least equal to 
that of the average hourly wage 
rate in France. 

The Patronat has also been 
asked to begin negotiations with 
the unions as soon as possible 
on fixing minimum incomes for 
employees in the various indus- 
trial sectors. 


A deadline has been set by 
the Government for the conclu- 
sion of talks between the 
employers and unions, which 
have just begun, on the reduc- 
tion of maximum working 
hours. 

The Government has made it 
plain it would like these talks 
completed by the end of the 
year and has instructed M. 
Robert Boulin, the Minister oE 
Labour, to draw up decrees 
reducing the maximum weekly 
working time in a number of 
industrial sectors from 48 to 
46 hours. It has not, however, 
given any sign that it is pre- 
pared to accept the demand of 
some unions for a reduction of 
the standard working week 
from 40 to 35 hours. 

Another directive adopted at 
the weekly Cabinet meeting is 
tba tth eemployers and unions 


should take active and rapid 
steps to work out new methods 
of giving workers a greater say 
within their own companies on 
their working conditions. 

The action programme 
adopted by the Government is 
a clear demonstration of its 
desire to prevent an explosion 
of industrial unrest in the run- 
up period to the next presiden- 
tial election, due in the early 
.spring of 1981. 

Observers have also noted 
that President Giscard 
d*Estaing has again gone out of 
his way to congratulate M. 
Barre for the manner in which 
he conducted his recent con- 
sultations with the trade 
unions, in an apparent move to 
scotch rumours that the Presi- 
dent is about to replace his 
Prime Minister. 


Italy eyes 
change in 
constitution 


By Our Rom* Staff 


Elysee refuses to deny ‘diamonds affair’ 


BY DAVID WHITE IN PARIS 


Furthermore, the banks will 
be unable to make so much use 
of the 10-day offer as they did 
of last month's “pension" 
arrangement, because they are 
short of eligible bills. Bankers 
here estimate that DM 2bn- 
DM 3bn will be taken up under 
the scheme, compared with 
DM 7bn under the September 
securities facility. 


Fa!] in Swiss tourism 

Swiss tourism declined further 
this summer, according to a 
stud prepared by .Union Bank 
of Switzerland, John Wicks re- 
ports from, Zurich. Hotel 
occupancies by foreign visitors 
were 13.5 per cent lower in May- 
July than in the same months 
last year. 


THE PRESIDENT'S office would 
not confirm yesterday that 
M. Valery Giscard d'Estaing 
had received diamonds as a 
present from M. Jean Bedel 
Bokassa, the former Emperor 
of the Central African Empire. 
But pjresidential officials made 
no firm denial of the reports. 

The allegations concerning 
gifts continued to receive wide- 
spread coverage in the French 
media yesterday, including the 
state-run television, . although 
channels differed in the promi- 
nence they gave to the issue. 

The “Diamonds Affair" has 
aroused a storm, not* &&use 
French officials are sF * ™ to 




* 
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any rule on gifts, but because 
of the nature of Bokassa's 
regime and the French Govern- 
ment's strong financial support 
up to a few months ago. 

M_ Pierre Hunt the presiden- 
tial spokesman, said yesterday 
that it was “ not worthy of the 
presidential function " to 
furnish explanations on reports 
which rested either on defama- 
tion or on a concerted cam- 
paign. He would not go further 
thant he Elysee Palace's state- 
ment on Wednesday night, say- 
ing that exchanges of diplo- 
matic presents were “ in no case 
of ' ie nature or the value men- 
» m'^ by certain publications 
/.,J5liiregard to Central Africa.” 

W Monde said yesterday that 
the Elysee’s comment did not 
constitute a ■ denial. The 
presentation box alleged to have 
been sent to M Giscard 
d'Estaing in 1973, when he was 
Finance Minister under Presi- 
dent Georges Pompidou, was 
said by Le Canard Enchaln4 the 
weekly satirical paper, to be 
worth FFr lm (fn 0,000). 

-Several other figures were 
reported by Le Canard to have 


received diamonds from 
Bokassa. 

French socialists are pressing 
for a commission of inquiry into 
the circumstances of France's 
intervention in the coup which 
overthrew the Bokassa regime 
last month, but Socialist 
Deputies were reserved yester- 
day in their comments on the 
diamonds affair. They said the 
allegations were too serious to 
be treated lightly and that the 
truth -had first to be established. 

The Communist Party asked 
for a firm presidential denial 
“in the interests of France,” 

M. Hunt said he was not in 
a position to say whether- the 
document reproduced in the- re- 
port and slyned by Bokassa was 
genuine. The document referred 
to a box of diamonds totalling 
30 carats. / 

He also refused to comment 
on reports concerning the re- 
moval of Bokassa's personal 
■archives to the French Embassy 
in- Bangui. t 



President Giscard . . . reports 
claim he received box of 
diamonds 


ITALY'S MAIN political parties 
are involved in a major debate 
on revising the constitution 
which, they claim, has con- 
tributed to the "ungovernable" 
state of the country. 

Some political leaders arc 
suggesting changing the com- 
plex electoral system of propor- 
tional representation and 
preference voting. This system 
has made impassible a govern- 
ment with a clear parliament- 
ary majority. As a result, Italy 
has been governed by coalitions 
or minority administrations. 

The considerable public and 
political attention being given 
to this issue, however, appears 
to be something of a smoke- 
screen to avoid a clash which 
could threaten the fragile 
minority administration of Sig. 
Francesco Cdssiga. 

The real issue is the lifespan 
of the Government, which was 
formed this summer as a com- 
promise to end Italy's longest 
government crisis in 3fl years. 

The Communist party, now In 
opposition, has said that thpre 
is • no real constitutional 
problem in Italy, and that the 
country could be governed quite 
easily if the other parties stop- 
ped discriminating against 
them. 

Sig. Bettino Craxi, the 
Socialist leader, also appears to 
be negotiating in the back- 
ground for a deal with the 
ruling Christian Democrats 
which .would give the Socialists 
the premiership, of a coalition 
government which excludes the 
Communists. ' 

However, any major develop- 
ments -in the confused political 
situation are likely to emerge 
only after the Christian.. Demo- 
crat national congress in' 
Jinuary. 


Third World 
seeks new 
deal on 
hir waves 


By Elaine Williams 
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request for offers for the supply of 
refinery feedstock (reconstituted crude). 
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Abecor: the way ahead 
to international credit 
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Abecor brings together a 
number of the world’s leading 
banks with the object of pro- 
viding international financial 
service on a unique scale. 
Barclays, your Abecor bank in 
Britain, can help you directly 
in this way. 


Way ahead in speed 
Your credit rating with us is 
acceptable to all the other 
Abecor members, to give you 


the speed you need in inter- 


national finance. 


Way ahead in strength 
Barclays Bank shares in the 
resources that make Abecor 
the largest association of its 
"kind in the world - assets of 
over 340 billion dollars, plus 
access to the skill and experi- 
ence of bankers worldwide. 


Way ahead in service 
In the speed and simplicity of - 
its sendees. Abecor is way ahead 
too. If you want to use them . 
contact Mr. B, Bartlett, 

Barclays International . 
Division, 168 Fenchurch Street, 
London EC3P3HR 
Telephone: 01-283 8989. 


The Abecor Banks 
Algemene Bank Nederland 
Ranca Nazionale del Lavoro-' “ 
Banque Bruxelles Lambert 
Banque Natio'nale de Paris 
Barclays Bank 

Bayerischp Hypotheken- und . 

.. WechsdrBank chypo-banki;. 
Dresdner Bank 

Gsterreichische Landerbank /- 


Banque Internationale a ' 
Luxembourg 
■ Associated Member 

Banque de la Soci£t£ 

Financi&re Europ6ene j 
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DELAYS caused by political 
differences at the start of the 
10-week World Administrative 
Radio Conference in Geneva 
last month are expected to force 
the organisers to extend it by 
a week into mid-December. 

The discussions are intended 
to decide the shape of world 
radio communications until the 
21st century. But debate was 
held up for nearly a week 
because of disagreement 
between the Western powers 
and the non-aligned bloc over 
tbe choice of a chairman. , 

After the compromise selec- , 
lion of an Argentinian can- ' 
didate more than 2,000 : 
delegates from 154 countries 
belonging to the International 1 
Telecommunications Union are 
now studying more than 7,000 
proposals to change the way in 
wbich world radio is operated. 

Tbe issue originally expected 
to be a stumbling block was a 
call by developing nations for a 
fairer slice of the radio 
frequency spectrum. 

Western nations, because they 
are technically mare advanced' 
and have had access to the 
available frequencies for longer, 
have taken a greater proportion 
of the world’s airwaves, in the 
view of the developing countries. 
The latter now want the 
“squatter’s rights " of industrial 
nations removed so that the} 
can have a bigger share of wba; 
is becoming a valuable and 
limited resource. 

The U.S.. which has a major 
interest in maintaining the 
present position, has agreed in 
principle to the idea of. .equity 
and other industrial nations 
have followed suit. 

Decisions governing the 
allocation and distribution of 
the frequency spectrum are not 
made at the plenary sessions of 
the conference, however, but In 
several working parties attached 
to eight separate committees. 
Thus only those countries with 
a large number of delegates can 
ensure That ‘their interests are 
represented at all levels. . 
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In accordance with the terms'and conditions of the Refinery 
Agreement dated November 7th, 1 969, between the Government of 
the Dominican Republic and Shell International Petroleum 
Company Ltd, Refineria Dominicana de Petroleo, S.A. is seeking 
offers from "bona fide’ suppliers for the following volumes of 
reconstituted crude off to bedelivered in liftings of not less than 
350,000 and not higher than 530,000 barrels each, to the refinery’s 
single buoy mooring atNizao, Provincia Peravia, Dominican 
Republic, at C and F priced 

Januaiy/December 1980 11,000,000 barrels 

January/December 1981 31,000,000 barrels 

All quantities to be plus or minus 10 per cent at buyeris option. 
Supply contract would be firm for two years from January 1st, 1980, 
subject to renegotiation for subsequent two-year periods. 

In connection with this proposed supply, a ‘bona fide’ 
supplier must: 

A. Own a source of crude oil from which it can produce a suitable 
refinery feedstock as required by the refinery. 

B. Own a refinery with facilities capable of producing, supplying 
and blending the components necessary to provide the 
flexibility of refinery feedstock quality required by the refinery. 
Offers can be made directly by "bona fidtf suppliers or placed 

through recognized brokers of sound repute, duly authorized by 
the "bona fide’ suppliers, who must be willing to post guarantees. 
The supplier should accept the conditions prescribed in Articles 32 
(B) and 15 of the Refinery Agreement (Official Gazette No. 9172, 
Resolution No. 533). 

Interested parties requiring further information regarding 
the terms and conditions governing the proposed supply of 
refinery feedstock should apply to the address given below before 
October30th,3979. 

Requests for offers should be in this office not later than 
November 15th, 1979, in sealed oivelopes, with the fbffowing 
inscription: 

Supply of Feedstock, lie. Raiael Angeles Suarez, 

President of Board of Directors, 

Refineria Dominicana dePetroleo, SA, P.O. Box 1439, 

Santo Domingo, Dominican Republic. 

The additional information as well as the requests for offers 
must be accompanied by a certified cheque for RD Pesos 1,000, or 
its equivalent in convertible currency, payable to Refineria 
Dominicana de Pefrofeo, &A* 


to be mildly reflationary, but 
the unions we calling for 
greater fiscal concessions to 
workers, in view uf the Govern- 
ment's intentions to increase 
public utility and service tariffs. 

The unions claim that the 
monetary authorities' decision 
earlier this week to increase 
the central bank's discount rate 
and curb money supply is in 
sharp contradiction to the 
Budget's reflatinnary intention';. 

Yesterday's talks between the 
unions and the Government 
were largely exploratory. The 
unions have indicated, in public 
at least that they will call a 
further series of strikes should 
their demands not be met. 
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by-elections could un dermine government 

Army intervention threat 
looms larger in Turkey 




THE SEASON for speculating 
about an army intervention into 
government in Turkey has 
started again. 

Against the background of- a 
confused political scene, escalat- 
ing violence of a political 
nature and a continuing 
economic crisis, parliamentary 
by-elections are due to be held 
on Sunday which could alter tbe 
delicate balance of power 
among the civilian politicians. 

The situation is one which is 
causing concern. Political 
violence, fuelled by extreme 
left- and right-wingers terrorists, 
has reached the proportions of 
near anarchy despite the mar- 
tial law under which half the 
population lives. 

The economic crisis is con- 
tinuing unabated despite the 
restructuring of the country’s 
huge debt an tithe incipient 
inflow of fresh money. 

A team froah the International 
Monetary Fund (IMF) is due to 
arrive in Ankara next month 
for the first review of the 
economy following the govern- 
ment’s new stand-by agreement 
with the Fund. 

The states of the Organisation 
of Economic Co-operation and 
Development (OECD) and 
banks which are lending Turkey 
about $2bn will watch this visit 
carefully. The credits, which 
are in the pipe-line, and on 
which Turkey's economic recup- 
eration depends to a large 
extent could be cut off if Ankara 
cannot make the economic 
adjustments which the fund is 
bound to propose. 

Similarly, the Defence 1 
negotiations with Washington — 
in progress for nearly a year — 
need sustained handling and 
could be damaged by a politi- 
cal crisis. Earlier this week 
Mr. Ecevit said that the U.S. 
bases in Turkey could continue 
their operations for another 
three months until next 
January, to give the negotia- 
tors more time. 

However, questions like the 
resumption of U.S. military aid 
to Turkey appear to be no 
nearer a compromise. 

There are also problems like 
the frozen relations with the 
Common Market and relations 
with Greece and Cyprus which 
again serve to underline the 
fact that the last thing Turkey 
wants at this juncture i s a 
political crisis. 

At stake in Sunday 4 * poll are 
just five of tbe 450 national 
assembly (lower house), seats 


BY METIN MUNIR IN ANKARA 

and 50 of the 150 elected seats 
of the senate (upper house). So 
finely balanced is the position 
in the lower house, however, 
that the ballot could not only 
affect the current government's 
ability to carry on but it will 
also give an important indica- 
tion of how a future general 
election could go. 

It may be that faced with a 
major upheaval as a result of 
the polls, the politicians might 





General Evren - * under 

growing pressure 

pull themselves together and 
stop /their bickering. Many 
observers are hoping they will, 
lest a new deadlocked configura- 
tion in parliament farces the 
army to act However, the 
politicians’ record in this 
regard is notoriously bad. 

Mr. Bulent Ecevit the Prime 
Mixoster, has lost- his majority 
in the assembly due to deaths, 
defections and resignations and 
has /stayed in power only thanks 
to a long parliamentary recess. 
At best he controls: 220 seats, 
208 belonging . to. :his Social 
Democratic . Republican • Peoples 
Party (RPP). This leaves. him 
six shout . of . .the’ absolute 
majority required to’ rule with 
tiie minimum of effectiveness. 
The rest of his support comes 
from 12 ' right-wing independent 
deputies, eight of whom are 
eabinet ministers. . . 

The ■ splintered right-wng 
opposition, Jed by Mr: Sjileyman 
Demirel, the former prime mini- 
ster, has 222 seats. Mr. Demirel 


is expected to win all or most of 
the five assembly seats and in 
theory this would give him the 
226 seats required to unseat Mr. 
Ecevit when parliament reopens 
in November. 

Mr. Ecevit, who won 41.4 per 
cent of the votes In 1977, is 
widely expected to drop several 
points. The social democrat has ' 
been unable to quash political 
violence despite martial law and 
was forced to take economic 
measures which made him un- 
popular. 

Mr. Demirel may, however, 
be unable to unseat Mr. Ecevit 
owing to a Turkish parlia- 
mentary practice: crossing the 
floor for politcal' or financial 
reward. Some 40 Turkish 
politicians have crossed the floor 
in the past two years and so 
widespread has the traffic 
become that neither leader can 
coant on the firm support of all 
his deputies. 

It is likely that there will be 
a lot of floor-crossing after the 
by-elections which could make 
nonsense of the elections. 

The change in the ratio of 
the votes the parties received in 
the 1977 general election may 
turn, out to be as important as 
the actual seats they win. If Mr. 
Ecevit sustains a severe defeat 
he may feel under moral 
obligation to quit. If, as is 
widely expected Professor 
Necmettin Erbakan's National 
Salvation Party (NSP) is wiped 
out, the professor .may enter 
into coalition with Mr. Ecevit 
to regain lost ground. If Mr. 
Demirel wins handily he may 
start manoeuvring for early 
elections. 

The possibilities among tbe 
two main group > are numerous. 
But there are the other major 
groupings to consider also. How 
will Mr. Alparslan Turices* ultra- 
right-wing Nationalist Action 
Party (NAP) fare? 

Arrests made by the police 
and the martial law authorities 
and the verdicts of the martial 
law tribunals have strongly 
implicated this party and its 
affiliates in violence which have 
claimed more than 2,000 lives 
in the past two year3. Will the 
exposed NAP, which shot up to 
become the country’s fourth 
biggest party, gain or lose? * 
How will the four extreme 
left-wing parties, which do not 
have representatives in parlia- 
ment, get on?. 

Perhaps the only thing that 
■one can say with certainty is 
that the Turkish parliament 



Hr. Ecevit ... Parliament’s 

recess keeps him in power 

will not yield a strong Govern- 
-ment, whatever the outcome of 
the by-elections. 

The most common theory, to 
which some western embassies 
subscribe, is that sooner or later 
the army will be forced to 
intervene. 

Gen. Kenan Evren, the Chief 
of Staff, and most of the top 
brass are known to be basically 
in favour of non-intervention. 

However, they are said to-be 
coming under increasing pres- 
sure from middle ranking 
officers who are reportedly fed 
up with the politicians and who 
are worried about the general 
state of the country. 

Agitation in the large 
Kurdish minority in Eastern 
Turkey is a cause of further 
official worry. 

The proponents of the 
"intervention theory” say that 
the army will not tolerate a 
prolonged government crisis, 
which they consider inevitable, 
and intervene. 

It would be safe to assume 
that the army will not inter- 
vene unless tbe situation gets 
completely out of hand, and 
even then reluctantly. 

Although the generals left 
their barracks twice in the last 
19 years (in I960 and 1971) 
they always did so as a last 
resort and in both cases volun- 
tarily left the area and 
handed power back to the 
civilians. 

Words of caution are coining 
from many sides which, one 
hopes, after the dust of the 
election settles will be heeded 
by the politicians and some sort 
of concensus will be reached 
about sorting out the country’s 
formidable problems. It is 
worth keeping in mind, how- 
ever, that the general situa- 
tion in Turkey has rarely 
seemed to be as bleak, the 
political scene rarely as con- 
fused and democracy as fragile 
as it is today. 


Romania to 
guarantee 
W. German 
investments 

By Leslie Colrtt in Berlin 

WEST GERMANY'S Foreign 
Minister. Herr Hans-Dietrich 
Genscher, is in Badiarest to 
sign an agreement under 
which Romania will guarantee 
West German investments In 
the country. In the first so eft 
agreement with a Comeeon 
country, Romania will also 
agree to pay compensation 
should it expropriate 
West German-Ro manian Joint 
ventures. 

The talks with the 
Roma n ia n leadership will 
assess in addition last 
Saturday’s offer by President 
Leonid Brezhnev to reduce 
troops in Eastern Europe 
and medium-range nuclear 

missiles. 

The Bonn Government has 
said that It would agree to 
have Pershing U and cruise 
nuclear missiles on its soO 
only if other Don-unclear 
European countries do so too. 

Romania has welcomed tbe 
Soviet leader's proposals. Its 
support for the Soviet Union 
is Increasingly rare but In 
this case it is consistent with 
Bucharest’s rejection of 
repeated demands by Moseow 
that all Warsaw Pact 
countries raise their defence 
budgets. 

Herr Genscher and his 
Romanian hosts are also dis- 
cussing preparations for next 
year’s follow-np meeting in 
Madrid to the 1975 Helsinki 
conference on European 
security and co-operation. The 
Middle East is on the agenda, 
too, with Romania playing a 
mediating role as the only 
Warsaw Pact country to have 
diplomatic relations with 
IsraeL 

, The investment promotion 
agreement being signed stipu- 
lates that a West' German 
joint venture company in 
Romania, of which there are 
more than 50, is not to be 
treated any differently than a 
loeal company. No special 
taxes are to be levied on West 
Germans employed by such 
companies and the agreement 
provides for indemnification 
for West German Investments 
In tbe event of expropriation. 

The agreement is similar to 
those which Bohn has signed 
with more than 40 developing 
countries, and is a pre- 
condition for West German 
companies being able to 
-• their- Investments 
against political risks. 


Work before ideology 


DONUPSCOMBEin 
Perth reports on the 
prospects for a vast 
uranium, and copper 
mining development at 
Roxby Downs in South 
Australia. Considera- 
tion of the thousands of 
jobs which the 
development will create 
has driven a wedge 
between workers hoping 
for more employment 
opportunities and the 
labour Party which 
has made clear its 
opposition to uranium 
mining. 



BY CLEARING the way for 
development of the huge Roxby 
Downs copper-uranium-gold 
deposit in South Australia, the 
Australian government has 
diluted its policy limiting over- 
seas equity in uranium projects 
to 25 per cent. BP is earning 
49 per cent of Roxby Downs by 
spending ?A50m (£26m) on the 
feasibility work. Fifty-one per 
cent is retained by the dis- 
coverers, Western Mining Cor- 
poration. 

BP made its successful entry 
into the Australian minerals 
search in partnership with 
Western Mining on the 
encouraging Benambra base 
metals find in the Australian 
Alps. 

Roxby Downs epitomises 
Australia’s uranium debate and 
despite its undoubted promise, 
some of the more flamboyant 
statements about it have been 
heavily influenced by political 
considerations. 

Its copper cannot be mined 
without the uranium. Western 
Mining has made it dear it will 
not mine the copper and stock- 
pile the uranium - and the 
Australian public is deeply and 
fairly evenly divided on whether 
uranium should be mined at all 

In a close vote, the Australian 
Council of Trade Unions 
recently reaffirmed its stand 
against uranium mining, Mr. 
Paul Keating, the Labor Party's 
minerals and energy spokes- 
man, warned that Roxby Downs 
could go ahead only at its own 
risk, facipg the prospect that a 
future Labor government might 
dose it down. 

But the recently deposed 
state Labor government in 
South Australia must blame its 
anti-mining stance, at least in 
part, for its loss of an election 
called prematurely in the belief 


that it would lead to easy re- 
election. 

The mining industry depicted 
the South Australian election 
result as vindication of its 
belief that, when it comes to a 
choice between ideology and 
jobs, Australians prefer jobs 
every time. 

Roxby Downs is expected to 
spawn Australia's biggest 
mining centre and generate tens 
of thousands of jobs. Indeed, 
Mr. Doug Anthony, Federal 
Minister for Trades and 
Resources, says it may contain 
as much copper as all other 
Australian producers and more 
uranium than the deposits 
along tbe Alligator river, in the 
Northern Territory, wbich have 
been rated the world’s best un- 
developed uranium ore bodies. 

Western Mining is excited by 
the prospect but Sir Arvi Par bo. 
tbe company's chairman, 
acknowledges it will be a long 
time to production. 

More drilling crews are being 
sent to the area and up to 15 
are due there by mid-1980 com- 
pared with the current five. Mr. 
Hugh Morgan, Western Mining's 
managing director, said: “The 
real point of this exercise is 
finding out where to start.” 


After some impressive geo- 
logical investigation. Western 
Mining found the soil-covered 
deposit two years ago and, 
recognising that the company 
needed partners to develop It, 
invited several major companies 
to submit proposals. BP's suc- 
cessful tender was announced 
in July. 

Most of the “bidders" were 
oil companies, in accordance 
with the trend far oil companies 
to diversify into other energy 
and minerals resources. 
Western Mining is partnered 
with Esso on its Yeelirrie 
uranium deposit in Western 
Australia. 

Mr. Keating has attacked 
abandonment of the 75 per cent 
local equity rule. “ The lazy 
money of the international oil 
majors is more important to the 
Government that, the integrity 
of its foreign investment 
policy," he said. 

But divisions within the 
opposition are shown by the 
immediate response from the 
Australian Workers Union, 
which has agreed to work on 
the project despite the newly 
endorsed ban by the Australian 
Council of Trade Unions. 


Payments deficit reduced 


CANBERRA — Australia’s 
balance of payments, as 
measured by net official 
monetary movements, recorded 
a A$197m deficit in September 
after a A? 220m deficit in 
August, the Statistics Bureau 
reported. 

The current account showed 
a A$30m surplus in September 
compared with a downward re- 
vised A$320m deficit in 


August. The trade surplus in- 
creased sharply to A$361m in 
September from an upward 
revised A$43m surplus in 
August 

However the net apparent 
capital outflow of A$227m was 
tbe largest since October, 1976, 
and compared with a downward 
revised A$l01m inflow in 
September. 

Reuter 
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50 years’materials 
handling experience 

Hyster’sexperience is unique. And itshows. Inourwide 
range, Inourappreciationofyourrequirements. And in our 
no-nonsensedesignsthatsaveyoutimeand money.So, if 
you’reiookingforalifttruckthatoffershigher.productivityand ry *515 
lower materials handling costs— withoutsacrificingquality 6 | fab 
orsafefy— you’re lookingfor Hyster. 

and 3 manufacturing 
plants in Europe* 

With 3 plantsin Europe, of which thelargest is in Scotland, Hyster hasthe 
manufacturingcapacitytodeliver. And the manufacturingflexibility to cater 
for yourindividual requirements. Truckdesigns^resubjected to the most 
punishingtestsandstringentquality control proceduresgovernevery 
stageof production. All toensureth'atyourtruckwill getthe jobdone, however 
demanding 



and over70 lift 
truck models 

Toensureyougetthetruckyou need, 

Hyster offers over 70 different 
models. With upto37 tonnes lifting 
capacity. Cushion orpneumatic. 

Petrol, diesel, LP-Gas or electric. And 
awiderangingchoiceofotheroptions 
to custom-tai lorthe trucktoyour 
particularapplication. Everythingfrom 
indoor warehousingto outdoor container handling 

and 14 Customer 
Service Centres in Britain? 

Natura I ly, qua I ity prod ucts deserve qua I ity back-up. 

So Hystertakes great care to selectdealers who have the 
capability to meetyourrequirements. Extensive 
knowledge of materialshandlingapplications.Andallthe 

facilities you need. So thatyouobtainfirst-class after-sales 
service on you r doorstep. Check f oryourself. Today. 


Manufactured in Britain by Hystec 
Sold and serviced in Britain by: 


BarlowHandling Limited 

Head Office: Airfield Estate, 
MaidenheadTel: UttiewickGreen2151 
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OVERSEAS NEWS 


AMERICAN NEWS 


ANDREW WHITLEY REPORTS ON IRAN’S KURDS 

The ‘Godless’ versus Qom 


THE IRANIAN heartland, the 
Persian-speaking Shi’a Muslim 
region in the centre of the 
country, is in an angry and 
humiliated mood after a series 
of setbacks over the past week 
at the hands of rebel Kurds in 
the western highlands. 

Commenting on Sunday's 
ambush in which up to 60 para- 
military Revolutionary Guards 
were killed, one newspaper close 
to the ruling clergy said the 
rebels were “a bunch of God- 
less people who attacked the 
roses of the revolution on a 
dark night.” 

By yesterday, five days after 
the event there was still no 
sign of the much-vaunted 
counter-offensive, billed as a 
combined operation of armour, 
helicopters and ground troops 
to search out and destroy the 
Kurds* hideouts in the hills. The 
operation was to be led person- 
ally by Dr. Mostafa Chamran, 
the defence minister and a 
former guerrilla leader in the 
Lebanon. 

Instead the Iranian authorities 
have come close to admitting 
that they ore unable to mount 
such an operation, given the dif- 
ficult terrain, the poor state of 
their military equipment and 
growing strains between the 
army and the untram enthu- 
siasts in the Revolutionary 
Guards. 

Perhaps most important in the 
short term, by official admission, 
the Kurds control the key roads 
in the region — a wild tract 
of some 8,000 square miles north 
of the main highway from 
Tehran to Baghdad — as well 
as the telecommunications. 
“They know in advance of all 
operations planned against 
them.” a provincial commander 
of the Guards said despondently. 

The latest setback came 
yesterday when Mr. Mohammad 
Seperipour, the provincial 
Governor-General, acknowledged 
the fall of a frontier military 
post, at Hanigermcleh. despite 
a rescue attempt by American- 
supplied helicopter gunships. 
The gunships rescued five men 
but were then driven off. 


Mr. Seperipour admitted that 
local villagers had joined 
fighters loyal to the banned 
Kurdish Democratic Party in the 
attack; but said they had done 
so out of fear. 

Operating out of remote, 
almost inaccessible mountain 
bases, probably on both sides of 
the bonier, the rebels have 
concentrated their efforts on 
isolated military posts, forcing 
the. government to withdraw its 
men back into -the towns. 

At least sit positions are 
known to have come under 
attack since Tuesday, leaving 



moderate casualties in each case. 
As the rate of incidents mounts 
it is becoming clear that the 
KDP is organising a concerted 
offensive across a wide front, 
designed to stretch the govern- 
ment forces. 

An offensive had been widely 
expected in winter, not due till 
the end of November, and the 
early onslaught has taken many 
people by surprise. It may be 
designed to press home an 
advantage before the armed 
forces have time to reorganise 
and put grounded weapons back 
into service, with the spare 
parts now flowing in from the 
U.S. 

It also coincides with a fresh 
upsurge of bomb attacks in the 
oil provinces of Khuzestan, the 


other troabled region of Iran. 
These attacks have focused on 
vulnerable Installations such as 
oil pipelines and microwave 
transmitters; but bombs have 
also been placed on trains and 
in mosques. 

In retaliation, the Iranian 
authorities are reported to have 
arrested 35 members of the local 
Arab population. They are likely 
to be put on trial. Eight Arabs 
were executed immediately after 
last week’s train explosion in 
which many died. 

Over the weekend all the 
defence chiefs met in Qom for 
a “ war council ” chaired by 
Ayatollah Khomeini to decide 
on measures to combat the 
trouble in the two regions. Con- 
scription was extended by two 
months and Khomeini appealed 
to the troops over the radio not 
“ to feel upset " as their extra 
service would “ please the 
Almighty God." 

While pressing the military 
option against the Kurds as the 
first line of action. Tehran has 
also indicated that it is pre- 
pared to adopt a more con- 
ciliatory approach if necessary. 
Dr. Chamran has dropped hints 
that the Government is pre- 
pared to negotiate, though who 
he would negotiate with, and 
over what in particular, is not 
at all clear. 

An announcement after the 
Qom meeting also said that 
development and welfare 
activities in Kurdistan were to 
be speeded up. All government 
departments were urged to 
..assist the development groups 
said to be stationed in the area. 

At a time when fighting is 
spreading and any government 
representative visiting a Kurdish 
village is likely to be given a 
lively reception, the announce- 
ment was puzzling. 

• The newspaper of Iraq’s rul- 
ing Baath party yesterday 
attacked Iran and said Iraq was 
prepared to defend any. 
threatened Arab country in the 
Gulf region. In an editorial it 
described the. Iranian Govern- 
ment as a decaying regime. 


Oil fired 
and 

unrefined 

comment 


The Arabs have 
an image problem 
in the West 
Anthony McDermott, 
in a personal view, 
explains why. 


Payments warning from Sadat 


BY ROGER MATTHEWS IN CAIRO 


PRESIDENT Anwar Sadat has 
warned foreign companies that 
they will be blacklisted if they 
are caught paying commissions 
to Egyptian officials. 

“There will be no more deal- 
ings with any company that 
pays commissions,” he said yes- 
terday. 

“They will be dealt with 
harshly and any official who 
receives commissions will be 
answerable.” 

The President’s attack on 
illegal payments comes at a time 
when an increasing number of 
Western companies are investi- 
gating the possibilities of invest- 
ment in Egypt following the 
signing of the peace treaty with 
Israel. 

Three former Government 
Ministers, including a Deputy 
Prime Minister, are still await- 
ing trial over allegations That 
they received payments from 
two U.S. companies, Boeing and 
Westinghnuse. 

Mr. Sadat, in a speech to the 


engineers’ syndicate, stressed 
that there was no new depar- 
ture in what he was saying. 
“ What we are applying today is 
what we have been applying for 
the past nine years." 

Earlier Mr. Sadat made 
several references to the 
Sl.8bn (£S29m) telecommunica- 
tions deal agreed with a West 
European consortium headed by 
Siemens of West Germany. 
There has been some criticism 
inside the Government and 
among members of the Egyptian 
Parliament about the speed with 
which the contract was ap- 
proved and about the exclusion 
of U.S. companies which had 
spent heavily on feasibility 
studies and had been expected 
to clinch the deal. 

Some members of Parliament 
are considering trying to 
demand a full debate on the 
contract as, technically, the 
approval of the People's 
Assembly is required. In pri- 
vate they have suggested that 
the terms of the contract would 


bear closer examination and 
fear that the very advanced 
technology to be used by 
Siemens has not been fully 
tested and might be too 
sophisticated for Egypt 

The full financing, details are 
still being worked out but the 
consortium has agreed to pro- 
vide both the $1.2bn in hard 
currency and the equivalent of 
$600m that is to be raised in 
Egypt 

Mr. Sadat praised the deal as 
an example of what Egypt had 
achieved and emphasised that 
Mr. Mustapha Khalil, the Prime 
Minister, would be applying 
similar solutions to the country’s 
two other major problems — -food 
supplies and housing. 

The President said that the 
telecomunications contract 
would not have been possible 
before the peace treaty with 
Israel and recalled that two 
years ago the West Germans 
had offered only $100,000 to 
help with the telephones prob- 
lem. 


10,000 more Cambodians 
seek safety in Thailand 


BY RICHARD NATIONS IN BANGKOK 


ANOTHER 10,000 Cambodian 
refugees poured into Thailand 
yesterday as Vietnamese 
artillery continued. Tor the 
second day. to shell a Khmer 
Rouge hideout close to the Thai 
border. 

The strength of Vietnamese 
forces Irying to break into the 
well-fortified Khmer Rouge posi- 
tions at Phnom Malai, 30 miles 
snuih-wesi of the Cambodian 
border town of Poipet. is un- 
certain. Rut a diy-season offen- 
sive. aimed at wiping out the 
remains of Pol Pot’s fighting 
force in western Cambodia, has 
Ions been expected. 

The Thais have heavily 
reinforced ilieir own side of ihe 
border. Prime Minister 
Kriangsak Chomanan continues 
to assert his country's intention 
to repel any army violating 
Thai territory. 

The Thai military command 
doubts that the Vietnamese 
intend to invade .Thailand, but 


they claim to be prepared for 
cross-border operations by 
Vietnamese troops intent on 
getting behind the estimated 
15.000 Khmer Rouge forces now 
sandwiched between the Thai 
and Vietnamese armies along 
the border. 

Yesterday’s influx of refugees 
brings to 20.000 the number — 
mostly civilians— who have fled 
Khmer Rouge-controlled terri- 
tory into Thailand in the past 
two days. 

The three-mile-wide salient at 
Phnom Malai is in the area to 
which the International Red 
Cross planned to carry some 600 
tons of relief goods, for the 
starving Cambodians under the 
control of Pol Pot’s troops. 

The Vietnamese strike has 
pre-empted the Red Cross plan 
by emptying the area. But Thai 
officials say the food can be dis- 
tributed to the hungry on this 
side of the border. 


Army promises 
to leave 
Peking campus 

PEKING — A Chinese army unit 
occupying two thirds of the 
People’s University campus in 
Pelting has agreed to hand most 
of it back. The decision follows 
a demonstration by 2,000 
students in the capital on 
Wednesday. 

A group of students outside 
the main gate of the university 
said the hand-over pledge was 
given when student representa- 
tives met the artillery unit in- 
volved on Wednesday night 
The students said they in- 
tended to stay on strike until 
he army gave them a definite 
withdrawal date and banded 
over the university auditorium, 
dormitories and dining rooms. 

“ The university administra- 
tion, all the teachers and I think 
the State Council (China’s top 
Government body) are on our 
side,” a second-year woman 
student of English said. 

“The teachers have no space 
in which to work. 

Reuter 


Ohira attacked by his right wing 


BY CHARLE5 SMITH. FAR EAST EDITOR. IN TOKIO 


A CAMPAIGN has been 
launched by right-wing party col- 
leagues of Mr. Masayoshi Ohira, 
the Japanese Prime Minister, to 
force his resignation following 
the recent election setback of 
the Liberal Democratic Party. 

The group, led by a. former 
Agriculture minister, Mr. 
Ichiro Nakagawa, issued a state- 
ment yesterday in which they 
stated that they had 
opposed the Diet dissolution 
which led to this week’s election 
(in which the LDP emerged 
with a bare majority of two 
seats over other parties). The 
election result leaves the LDP 
dependent on the co-operation 
of the smaller centre parties to 
put legislation through the 
Lower House committees. 

At the time the Diet was dis- 
solved (in September) the Party 
was widely expected to win a 


” stable majority ’’in the Lower 
House. (A stable majority 
means the number of seats re- 
quired to exercise control over 
all Lower House committees.) 

Mr. Nakagawa. who leads a 
nine-man faction od the extreme 
right of the LDP, is a well known 
opponent of Mr. Ohira. The 
two men crossed swords 
immediately after Ohira’s nomi- 
nation to the premiership last 
December when Nakagawa tried 
(unsuccessfully) to block Ohira’s 
nomination of one of his close 
associates to the key post of 
party secretary general. 

Mr. Nakagawa and other 
members of his faction see them- 
selves as allies *nd supporters 
of Mr. Takeo Fukuda, the pre- 
vious Prime Minister. It can- 
not be assumed, however, that 
Mr. Fukuda was Consulted about, 
or has given any encouragement 


to Mr. Nakagawa’s “dump 
Ohira” campaign. 

One cause of ill will against 
Mr. Ohira within the LDP in 
the afthermath of the party's 
electoral setback has been the 
fact that the Ohira faction 
emerged greatly ctrengtbened 
from the election (with 12 extra 
members) while most other 
factions, including those of Mr. 
Fukuda and Mr. Nakagawa, lost 
members. Mr. Ohira is being 
accused in some quarters of hav- 
ing campaigned actively for his 
own faction members while 
failing to assist ' candidates 
belonging to other party 
factions. 

Mr. Ohira is due to meet indi- 
vidually with the leaders of 
other party factions on Monday 
and Tuesday next week. These 
meetings may determine the 
fate of the Ohira administration. 


The Arab-Israeli war has been 
fought oh many levels. One of 
the most important is the war 
of words in which both sides vie 
for political advantage through 
propaganda in the Western 
centres of powgr. So far Israel 
and its supporters - have been 
winning hands down. This is 
largely because they are much 
better at this kind of exercise, 
But there are signs of change. 

One example was the 1979 
International Press Seminar 
held in London during the last 
two days of September. It was 
organised by Morris Inter- 
national Ltd., headed by Mr 
Claud Morris, a pro - Arab 
lobbyist, and largely funded by 
the United Arab Emirates. The 
theme of the seminar was the 
Arab image in Western media 

On its opening day one of 
Britain’s popular dailies (The 
Daily Express) had a front-page 
story, headlined “ Arabs Grab 
British GirL” It told of an 
executive jet belonging to “a 
Lebanese shipping tycoon” and 
his British secretary involved 
in an arms deal with Syria bein, 
forced down by Libyan MiGs 
and taken to “a secret base in 
Colonel Khad all's hardline 
Marxist state." 

The story talked of “ Middle 
East intrigues ” and generally 
gave a commonplace Western 
media impression of Arab states 
as being conspirltorial, obsessed 
with arms and oil,- disrespectful 
of international law, and gener- 
ally uncouth in the treatment of 
women. 

Cartoon stereotypes 

If nothing else the s emin ar 
provided a’ magnificent compen 
dium of the Arab stereotype as 
seen mainly in the Anglo-Saxon 
media. Professor Jack Shaheen. 
a specialist in- communications 
studies at Southern Illinois 
University, showed how in films 
and on television Arabs are 
seen, almost in - war-time 
imagery, as “ blood-feuding 
Bedouins, or oil bhickrrtetiebs ” 
and “ sex-starved pimps, cheats 
and back-stabhers.” 

Cartoons particularly in the 
U.S., unfailingly portray Arabs 
as wearing dprk glasses and long 
robes, as fiendishly-grinning oil 
sheikhs with Cadillac and harem 
attendant, or as heavily 
bandoliered, unshaven ter- 
rorists, holding the world to 
ransom. 

Mr. Mohammed Heykal, the 
former . editor of Cairo's 
al-Ahram acknowledged that 
the “ ugly Arab ” existed and 
said he did not condone the 
“ social obscenities ” of the 
“ billionaire sheikh’s outrageous 
lifestyle.” But he made the 
point that “the nouveau riche 
who acquires his money effort 
lessly . , . usually lacks the 
cultural formation to rationalise 
its use.” Europe he said had 
needed some 500 years to reach 
a certain level of democracy, a 
period which had been com- 
pressed for the Arab world (and 
the Third World as a whole) 
into decades, resulting in the 
sort of turmoil, and dictator- 
shops, which the media like to 
play up. 

Other assumptions are that 
the Arabs were largely to blame 
for the oil shortages of the 
last nine months (Iran was 
the chief cause). The Arabs 
take an irresponsible approach’ 
towards oil prices (Western 
inflation and the falling value 
of the dollar are also crucial 
factors). 

The Arabs are anti-conserva- 
tion and jealous of extra-OPEC 
oil finds (Arab governments are 
sensibly intent on eking out 
oil reserves as long as possible)*.' 
The Arab governments profit 
most from the cost of petrol' at 
the pump (OPEC producers 
probably receive only about 30 
per cent of the price). 

*BasicaUy hostile’ 

The Arabs are not the first 
ethnic group to feel a sense Of 
injustice and prejudice at the 
way they are represented in 
the media. The Arabs (with 
Ayatollah Khomeini’s Islamic 
but non-Arab excesses lumped 
in) are seen as basically hostile. 
And this is in spile of Arab oil 
supplies, in spite of huge Arab 
investments in the West, and' in 
spite of the Arab world being 
a major market 

There will always be, because 
of the differences in historical 
backgrounds, a wide area of 
misunderstanding between the 
Arabs and the ordinary Western 
newspaper reader. 

The Arabs could help them- 
selves by' understanding better 
the workings of the Western 
Press, and by officials being 
more forthcoming. 

One suspects that only when 
an equitable settlement ' is 
reached on the Arab-Israel 
conflict, and agreement arrived 
at on a quid pro quo between 
oil producers and consumers on 
supplies and prices, will the 
sense of inferiority on the Arab 
side and comparative ignorance 
and apprehension on the other 
become more balanced. 


SALT 


BY DAVID BUCHAN IN WASHINGTON 


SENATOR FRANK CHURCH, 
chairman of the Foreign 
Relations Committee, said 
yesterday that the SALT II arms 
treaty should not come into 
effect until President Jimmy 
Carter can certify that Soviet 
troops in Cuba have no combat 
role and post no threat to the 
Western hemisphere, 

Mr. Church’s proposal that 
the Senate adopt a reservation 
delaying operation of the treaty 
comes as no surprise, but is 
highly unwelcome to the 
Administration which thought it 
had disposed of the Soviet 
troops issue. Administration 
officials have repeatedly warned 
against any changes in the 
treaty which could prove un- 
acceptable to the Russians. 

The Senator argued yesterday 


tha t ** without this condition, 
the treaty cannot garner the 
two-thirds vote necessary for 
ratification. . . . Let the Senate 
adopt this condition, and it will 
be put squarely to the Soviet 
Union to decide which matters 
most, the SALT n treaty or a 
brigade of combat troops in 
Cuba.” 

As chairman of the Foreign 
Relations Committee. Senator 
Church holds a key role. The 
treaty is due to be reported out 
by the committee to the full 
Senate in early November. 

It was Senator Church who 
first leaked intelligence reports 
of the presence of the Soviet 
troops on Cuba. Ostensibly' a 
liberal, Mr. Church faces tough 
conservative opposition to re- 
election next year, and there- 


fore, on this one issue, put 
himself in the same camp as 
hard-line opponents of the treats’ 
and those like Senator Howard 
Baker, the Republican lender, 
who has said ho will only vote 
for an amended treaty. 

Senator Church’s condition 
may well prove much more dif- 
ficult to meet— if it is endorsed 
by the Senate— than demands 
by some of the defence hawks 
in the Senate for increased mili- 
tary spending. President Carter 
has indicated he might he pre- 
pared to raise future defence 
increases to above 3 per cent. 

The Soviet Union has per- 
sistently contended that its 
troops in Cuba have never had 
any combat role, and has there- 
fore refused to make any formal 
pledge to withdraw 



Senator Frank Church 


U.S. bid to stop Pakistan N-test 


BY DAVID BUCHAN AND DAVID HOUSEGO IN WASHINGTON 


THE UR. is considering an 
approach to its Western allies 
for a multinational attempt to 
prevent Pakistan exploding a 
nuclear device. 

Advocates of the policy here 
see such a concerted effort by 
Western Governments as vir- 
tually the only hope of prevent- 
ing a damaging breach on the 
U.S. non-proliferation pro- 
gramme. 

There are also growing pres- 
sures within the Administration 
and Congress for a resumption 
of economic and military aid to 
Pakistan, both to increase U.S. 
influence and to diminish its 
isolation at a time of growing 
Russian involvement in neigh- 
bouring Afghanistan. 

Present U.S. law — barring 
aid to countries thought to be 
building nuclear bombs, or even 
acquiring enrichment tech- 
nology — makes a resumption 
of aid to the Islamabad Govern- 
ment unlikely. 

Both the nuclear issue and 
Pakistan’s relations with the 
U.S. will come up for discussion 
when Mr. Agha Shahi, the 
Pakistani Foreign Secretary, 
holds talks with Mr. Cyrus 


Vance and State Department 
officials in Washington on 
October 15-16. Pakistan would 
like the U.S. to specify Afghan- 
istan as being a country under 
Soviet domination, under the 
terms of the 1959 bilateral pact 
which provides for assistance to 

Work stops at 
uranium plant 

ISLAMABAD— Work stopped 
two weeks ago at Pakistan's 
controversial uranium enrich- 
ment plant being built at 
Kahuta, near Islamabad, It is 
understood. 

It was not clear whether 
the stoppage was temporary ' 
or indefinite, but it was 
believed to be linked to an 
irregular supply of parts from 
clandestine purchases in 
Europe. Nuclear scientists are 
also believed to be having . 
trouble with equipment, and 
design faults have arisen. 
Scientific and construction 
work at Kahnta ceased about 
two weeks ago. 

Renter 


Pakistan in the event of an 
attack by a Soviet-dominated 
country. 

The type of multilateral 
approach under consideration to 
check Pakistan’s nuclear 
ambitions, which Pakistan 
insists are peaceful, would 
involve more thorough ex- 
changes of information and 
intelligence among Western 
suppliers on equipment being 
sold to Pakistan which might be 
used for nuclear purposes. 

Apart from putting hurdles in 
Pakistan’s way, a further pos- 
sibility being considered might 
be a joint warning to Pakistan 
of Western sanctions if a nuclear 
device is exploded. 

It is feared that Pakistan's 
acquisition of a nuclear capa- 
bility— currently thought to be 
one to three years away, 
although no-one here knows for 
certain — would encourage India 
to go one step lurther and pro- 
ducc nuclear weapons. Pakistan 
would also be the first Moslem 
state to explode a nuclear 
device, with potential repercus- 
sions for the Middle East 
balance of power. 


Canada to probe interest rates 


BY VICTOR MACKJE IN OTTAWA 


MR. JOE CLARK, Canada’s 
Prune Minister, has agreed to 
Opposition demands, made in 
the Commons, for an all-party 
committee of MPs to inquire 
into the reasons for the steep 
rise in interest rates. 

The committee will be free to 
question both Mr. Gerald Bouey, 
Governor of the Bank of Canada, 
and Mr. John Crosbie, Finance 
Minister, the Prime Minister 
promised. Opposition parties 
and the public will also be in- 
vited to offer the Government 
specific proposals on how to 
improve the country’s economic 
health. The committee will be 
set up this week. 

Mr. Clark's commitment came 
one day after the Bank of 


Canada, with the Government’s 
endorsement, imposed its sixth 
interest rate increase this year. 
Now, lending rate stands at 13 
per cent— a record. 

The Tories, when in Opposi- 
tion, criticised the former 
Liberal Government for allow- 
ing interest rates to soar. £ 

The Governor of the' Bank of 
Canada makes the decision to 
raise the interest rate, ind in- 
forms the Finance Minister. If 
the Government does trot agree 
and refuses to endorse such a 
move, the Governor >rould have 
no alternative but ttf resign. So 
far, the Tory Government has 
gone along reluctantly. 

But one senior backbencher— 
Mr. Alvin Hamilton, a former 


member of the Diefenbaker 
Cabinet— who is regarded as a 
senior policy adviser to the 
party, has spoken out strongly 
against file rising rates. 

Robert Gibbens adds from 
Montreal: Three important pro- 
vincial by-elections will be held 
in Quebec oh November 14— in 
Prtvost and Beabce Sud in the 
Quebec City area, and in 
Maissoneuve, a key Montreal 
constituency. These by-elections 
are expected to. give some 
indication of the popularity of 
the policies of the Levesque 
Government and the- referen- 
dum on sovereignty-association 
with the rest of Canada due late 
next spring. 


Caribbean 
complaint 
at U.S. 
troops 

SEVERAL COMMONWEALTH 
Caribbean countries have 
objected to the increased U.S. 
military presence in the region, 
and have said it was likely m 
increase tension, Canute Jamex 
writes from Kingston, Jamaica. 

Jamaica, Guyana, Grenada 
and St. Lucia in a joint state- 
ment said Washington should 
have consulted the countries in 
the area before deriding m 
increase the U.S. presence. 

" No decision can be taken 
affecting' the peoples of (he 
.Caribbean without proper con- 
sultations with, and full in- 
volvement of, ihe sovereign 
Governments which represent 
the people of the region,” the 
statement said. 

The four Governments were 
determined to keep the Carib- 
bean area as a tone of peace. * 
free from great power rivalry, 
the statement said. 


Winter heating 
oil stockpiled 

By Our New York Staff 

THE ADMINISTRATION claims 
to have stockpiled 240m barrels 
of heating oil for the U.S. this 
winter, averting the threat of a 
nation-wide shortage similar to 
the summer’s petrol shortage. 
However, it may have achieved 
this only at the cost of pre- 
cipitating another temporary 
petrol shortage. 

Mr. Carter set the 240m 
barrel target in mid-summer, 
arguing that it was more impor- 
tant that U.S. homes should be 
heated than that motorists 
should have fuel. Since then, nil 
companies have been diverting 
more crude for distillates 
(diesel and heating fuel). 

This has led some observers 
to predict that petrol will be 
in short supply this month. 


PARAGUAY’S ECONOMY BOOMS 


A first taste of wild inflation 


<r> 


ASUNCION, for centuries one 
of the sleepiest capitals in Latin 
America, is suddenly booming. 
Where even five years ago there 
were few buildings of more than 
two stories, and the urban high- 
ways often quickly petered out 
into rutted country tracks, 
there are now skyscrapers being 
built and the first small tentacle 
of a motorway. 

Flocks of new Mercedes and 
luxurious suburban houses 
testify to the fact that for the 
past two or three years Para- 
guay's <economy has been 
expanding at around 10 per cent 
a year, and those in charge of 
it have prospered mightily as 
a result. 

The principal cause of tills 
new wealth is to be found on 
the eastern border of this conn- 
try of less than 4m people. 
There Paraguay and Brazil are 
together spending $llbn on the 
world’s largest public works 
project, the Itaipu Dam across 
the Parana River. 

The economic effect of this 
massive scheme, which will 
have an installed generating 
capacity of more than 12,600 
MWs. on a country whose 
exports last year was scarcely 
more than $285m, is difficult to 
overestimate. When the project 
is completed, electricity will be 
Paraguay's main export 
It is, at present, reckoned 
that $4.5ra a day "is being 
invested in Itaipu as the work 
of scores of contractors and tens 
of thousands of labourers 
reaches a crescendo. It some- 
times feels as though Paraguay 
is being drowned In a sea of 
money. 

Although agriculture has 
expanded into export crops such 
as cotton and soyabeans, the 
flood of funds for Itaiptt into a 
country which (bad hitherto 
lived virtually from hand to 
mouth off its sales of wood and 
corned beef and its contraband 
trade' with its neighbours is 
bringing severe inflation in its 
wake. 

Unlike its more profligate 
neighbours. Argentina. Brazil. 
Bolivia and Uruguay. Paraguay 
has not had a tradition of wild 
inflation this century. Indeed, 
in 1970 the price index fell a 
point and by 1973 the index had 
crept up only 28 percentage 



BY HUGH O’SHAUGHNESSY, RECENTLY IN ASUNCION 

the support of the army. Later 
he took over the more populist 
of the two political parties, the 
Colorados, or Reds. 

Much on the lines of, say, 
Czechoslovakia with its Com- 
munist Party, Paraguay was 
rapidly transformed into a 
country where few could hope 
of prospering without becoming 
members of the ruling party. 

Membership of the Colorados 
was obligatory for government 
employees, whose wages were 
docked of party fees. As in 
Eastern Europe,- little escaped 
the eye of the local Colorado 
boss, whose rule was backed up 
by secret police whose methods 
are amply documented by such 
bodies as Amnesty Inter- 
national. 

Faithful party men, parti- 
cularly in the higher reaches of 
the army, were rewarded with 
opportunities for smuggling. In 
the early 1970s Paraguay 
became an important trans- 
shipment centre for narcotics 
bound for the U.S. 

But . this political system, 
which served for the corned 
beef age in Paraguay when, as 
in 1972, recorded exports came 
to no more than $86m, has been 
shown up as inefficient. Today, 
when International banks are 
lending large sums to Paraguay 
and where big international 
consortia are committing them- 
selves to-, heavy expenditures, 
they are demanding that deci- 
sions should not depend on the 
whim of some Colorado crony. 

“ Paraguay, which was once * 
controlled by the offer of a lift 
attendant's job here or a 25,000 
Guaranis (£100) present there, 
has got too big to be controlled 
like that any more,” remarked 
one leading Paraguayan. 

What is more. General 
Stroessner is showing signs of 
fatigue and Increasing capri- 
dousness. According to one 
senior ambassador in Asuncion 
with long experience of Para- 
guay, the Stroessner Govern- 
ment might not last more than 
six mouths and could soon be 
replaced by a military regime 
pledged to hold elections for a 
civilian government within two 
years. 

As evidence of General 
Stroessner’s increasingly weak 

hold on political realities the 


points over 1969. 

Today, however, Paraguayans 
are experiencing inflation such 
as they never lived through 
before. According to the official 
figures, which many feel are 
underestimated, the cost of 
living in the first half of the 
year rose by 11 per cent, equal 
to the rise for the whole of last 
year. 

The new money and its 
economic effects have sown a 
crop of political problems for 
General Alfredo Stroessner. who 
this year completed 25 dicta- 
torial years in power. 

The Catholic church, many of 
whose members have long been 
his adversaries, .in May pub- 
lished a strong condemnation of 
the present state of affairs. The 
Paraguayan bishops commented, 
. It is now impossible to 
take part in bidding for a public 
or private contract without 
recourse to * godfathers, 1 to 
bribery and corruption which 
have become criminal items 
built into the budget of every 
scheme of any importance. . . . 
In order to make profits men 
are exploited, juvenile crime 
and prostitution, alcoholism and 
drug addition are encouraged." 

More Important for the 
General than the bishops, who 
might be presented as harking 
back nostalgically to a pastoral 
Paraguay that has gone for 
ever, is the clear fact that the 
political machinery which he 
used for a quarter of a century 
to keep control of the country 
now seems creakingly deficient 
for the new moneyed Paraguay. 
When he came to power in 
1954, General Stroessner had 


envoy cited his decision to 
grant former President Anas- 
tasio Somoza a warm welcome 
in Asuncion after his flight from 
Nicaragua. 

This unpopular decision, 
which brought foreign attention 
lo the country after years when 
General Stroessner bad pre- 
ferred to keep out of the inter- 
national limelight, was accom- 
panied by the official statement 
that, because Somoza had fallen, 
there was no reason for 
Stroessner to fall. 

There were even reports that 
the Genera] was preparing to 
receive Field-Marshall Idi .Amm 
in Asuncion in exchange for a 
pledge from Libya, his present 
hosts, of assured supplies of 
crude oil. On September 15 
General Stroessner risked the 
.anger of the U.S. by arresting 
Sr. Domingo Lai no, the leader 
of the Liberals, one of the 
principal opposition groups. 
When Sr. Lalno was arrested 
last year after giving evidence 
to Congress in Washington, the 
U.S. Embassy spared no effort 
till he was released. 

Another trial of strength with 
Washington might be fatal to 
General Stroessner. “ The old 
man's gone too far this time.” 
one ambassador commented the 
day Sr. Lalno was arrested. 
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Brascan raises 
Noranda stake 

BRASCAN. the Toronto holding 
company, has been buying more 
blocks of shares u f' Nuranria 
Mines, the second largest 
domesticallv-owned resource 
group in .Canada through the 
Toronto Stock Exchange. 
Brascan acquired at least one 
400,000 share block of Noranda 
on Wednesday at C$20 a share, 
and may have bought other 
blocks. 

It is now believed to hold 
over ll per cent of Noranda. 
Brascan has said it is buying 
into Noranda for investment 
purposes, but its ultimate aim 
may be contiol. 

Last weekend, Brascan bought 
nearly 8 per cent of Noranda 
from an associate of Argils Cor- 
poration. another Toronto hold- 
ing company at a cost of nearly 
C$200m. 
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It isn’t: unknown for the 
potential of abusiness to be 
. somewhat greater than that of 
the machinery it’s stuck with. 

Quite a quandary; but not, 
perhaps, one you’d expect your 
bank manager to get you out of by 
helping to arrange hire-purchase! 

If he’s a .Midland Bank, 
manager, however, maybe you 
should- Because, with the 
Midland, you can expect the 
unexpected. You see, your 
Midland manager has at his . 
disposal a range of specialist 
services which can, between 
them, help to solve a wide 
variety of business, probl ems. 

For instance, he could, 
through a Midland Bank Group 
company, actually arrange 
instalment finance to suit your 
needs, and so help you buy your 
machine on H.E 
. Which would allow you to 
modernise, make for easier 
budget control-and take the 
peaks outof your cash flow. 

Start thinking of your 
Midland manager and his team 
as the people to deal with your 
business needs. Because, thanks 
to teamwork, you can expect us 
to offer services you’d never 
expect. 


: Midland Bank 
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China near to U.S. aircraft deal 


PEKING— McDonnell Douglas 
Corporation appears on the 
verge of a major agreement 
with China that will call for 
China’s purchase of a number 
of the company's jetliners and 
the joint production of aircraft 
in China, AP-DJ reports. 

The two sides have reached a 
general understanding that they 
will engage in " technical 
co-operation " If completed as 
envisaged it will be the largest 
joint production arrangement 
between the U.S. and China. 

A delegation led by Mr. John 
Brizendine, the President of the 
Douglas Aircraft Company, has 
. just visited Peking and was 
received by Vice-Premier Wang 
Zhen as well as top officials of 
the Third Ministry of Machine- 
Building, which is responsible 
for China's aircraft industry. 

Mr. Brizendine and other 
McDonnell Douglas officials 
declined to discuss details of 
their project. But the official 
Xinhua news agency, in 
describing the meeting, said the 
McDonnell Douglas executives 
and Chinese officials “ discussed 
bilateral trade exchanges and 
technical co-operation.” 

It is understood that the U.S. 
airframe maker has made sub- 
stantial progress towards a final 
agreement with the Chinese, 
which will involve assembling 
the company’s newest model, 
the DC — 9 Super 80, in 
Shanghai. 

China's understanding with 
McDonnell Douglas consists 
basically of two parts. The 
Chinese will buy some aircraft 
outright, though it is believed 


that the actual figure will be 
relatively small, as the aircraft 
cost $14m to $l5m (£7m) each. 
In line with China’s current 
policy of economising, they 
probably will buy the minimum 
number they deem necessary 
to upgrade their fleet of dom- 
estic airliners. 

The other part will involve 
Chinese technicians assembling 
the aircraft, or at least major 
portions of them in Shanghai. 
Parts will have to be shipped in 
from the U.S. 

The precise manner in which 
McDonnell Douglas will trans- 
fer technology to China remains 
to be worked out 

Current thinking is that it 


won’t be through a joint ven- 
ture. Instead, at least part of 
the package will involve a ** com- 
pensation trade" agreement 
Compensation trade, in essence, 
is a form of barter, with the 
Chinese buying technology and 
paying for It in kind rather than 
in cash. 

The current Chinese fleet of 
aircraft includes Soviet 
Antonovs and Ilyushins as well 
as 36 British-made Tridents and 
10 Boeing 707s. The Chinese 
have also ordered three Boeing 
747SP*s, to be used -on their 
international routes. 

Michael Donne, adds: The 
McDonnell Douglas mission is 
the latest in a series of visits 


to China by Western aerospace 
Industry leaders, in bids to sell 
both civil and military aircraft 
and equipment to that country, 
which is planning substantially 
to expand its aviation activities. 

Britain some time ago f-jld 
Trident jet airliners to China, 
and Rolls-Royce has an agree- 
ment with that country for the 
supply of Spey engines and the 
manufacture of that engine 
Under licence in China. 

The UK aerospace industry is 
holding a major exhibition of 
equipment in Shanghai next 
March 27 to April 5, coinciding 
with the start of flights into 
China by British Airways ou 
April 1. 


$1.2bn facility may be used soon 


BY MARGARET HUGHES 

CHINA is expected shortly to 
start using the $1.2bn deposit 
facility arranged last December 
by seven British bank groups 
and guaranteed by the Export 
Credits Guarantee Department 
(ECGD). 

But this does not mean that 
any new contracts are about to 
be signed .using this facility, 
which is essentially seven 
separate lines of credit. 

Instead the Chinese are 
understood to have asked the 
banks and ECGD if they can 
use the facility for contracts 
concluded last year on 
a cash basis.' Four contracts 
totalling some 8107 m (£50m) 
are believed to be involved. 

These are the £21m polyethy- 
lene contract awarded to Con- 


structors John Brown, a £12m 
aerospace equipment order 
placed with Vickers and two 
deals for the supply of oxo- 
alcohol plants concluded with 
Davy Powergas, worth £17m col- 
lectively. 

' These Chinese are also known 
to be anxious to extend the 
deadline of December this year 
when contracts had to be signed 
if they were to be eligible for 
financing through the deposit 
facility. 

Since none of the facility has 
so Far been used EGD is 
expected to agree to this 
request. It is also likely to agree 
to lower the minimum contract 
value which is currently $5m. 

Though the Chinese have not 
used the deposit facility it is 


reported that they have, how.- 
ever, started drawing down the 
commercial loans arranged with 
UK banks. Lloyds, Midland 
National Westminster and 
Standard Chartered have each 
arranged loans of $ 1000m to 
China. while Midlan d and Inter- 
national Banks has extended a 
commercial loan of |175m. 

The Chinese move to start 
making use of both the commer- 
cial loans and also the deposit 
facility— albeit not for the use 
for which it was originally in- 
tended — is being interpreted as 
one of the direct results of the 
decision taken by China last 
April to strengthen administra- 
tion and control of its foreign 
exchange busin ess . 


Philippine 
investment 
row widens 

By Daniel Nelson m Manila 

WHAT is described as a 
“ raging controversy ” in 
which Avon products is 
accused of . back-door-entry 
into the Philippine cosmetic 
industry has broadened into a 
full-scale review of the 
countryY foreign investment 
policies. 

At the same time, Avon 
representatives say that an 
executive branch dedsfon to 
repeal earlier authorisation 
for them to acquire two local 
companies would have “ a 
tremendous adverse impact” 
on investor confidence — 
particularly as the 38.6m deal 
is currently the subject of a 
Supreme Court case. 

A public hearing into the 
case was told by a lawyer 
yesterday that the^ plethora 
of regulations governing 
foreign Investment 7 tended 
to mislead " and should be 
“collated once and for aiL 
President Ferdinand Marcos* 
who ordered the Inquiry, did 
so in response to protests 
from local manufacturers who 
have been opposing an 
August, 1978, decision by the 
Board of Investments allow- 
ing Avon to buy two local 
companies, Beautffont and 
Aura Laboratories. 

Local manufacturers say 
Avon’s multinational re- 
sources would drive Filipino 
competitors out of business. 

Yesterday’s hearing ■ was 
told that The Philippine 
market was worth 427m pesos 
<£23m) a year. 
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for increase in competition 


BY KATHRYN DAVIES IN SINGAPORE 

THE MEMBERS of the Associa- understood in *he West, has jnot 
tion of Southeast Asian Nations prevented Chinese from * 

(ASEAN) must prepare them- ing disputes 
selves to meet the challenge of -However, 

China’s emergence as a poten- men frequentiy misundei^and 
tially powerful competitor in the bases on which contracts ^ 


nhliift were concluded, and «e 
seeds were therefore sown for 
“dispute and unhappiness. 

She advocated the compilation 
of a law dictionary to translate 


a broad range of exporting 
activities, a two-day -conference 
on China trade was told -yester- 
day- dictionary to iransmu: ixas*™ "« uuiw v “ 

Mr. S. Dhanabalan, Singa- t iust literal terminology re- in the last few years, and that 
’ "* ktiagto contracts but to explain there Is also an insufficient 


Modernisation in Hong Kong to 
support the success of China’s 
entire modernisation pro- 
gramme. 

Zhang Pei-Jv China’s deputy 
director of the International 
Trade Research Institute at the 
Minis try of Foreign Trade, ex- 
pressed concern that the rase of 
expansion of Chinese exports to 
ASEAN countries has fallen off 


pore’s senior Minister of 
State for Foreign ' Affairs, 
said that the ASEAN countries 
— comprising Singapore, Thai- 
land, The Pilippines, Indonesia 
and Malaysia— could play a 
useful role as a link in commer- 
cial relationships between 
foreign investors and China, 
encouraging the former to set 
up subsidiaries in Singapore. 
This would be an alternative to 
where circumstances were 
unfavourable to immediate 
investment in China itself. 

Singapore was China’s lead- 
ing trading partner within the 
ASEAN group, with last year's 
trade volume amounting to 
SSOOrn. The establishment of 
a manufacturing base m Singa- 
pore would leave Western com- 
panies poised to exploit China’s 
emerging market 

A warning to potential China 
investors came from Ms lau 
Hiu-Chu, a Hong Kong lawyer 
and an adviser to the Chinese 
Government on their recently 
promulgated joint ventures law. 

Ms Liu said that the lack of 
a codified system of law. as 


the “differing ways in which 
similar legal terms are used 
around the world. 

This was one of the aims of 
a new organisation called tiie — - 

Association Bf Experts for .and timber. 


variety of commodities traded 
between the two sides. 

Both tended to compete for 
the same export market in such 
products as nee, tin, textiles 


British industry urged 
to invest in Singapore 


“XYl e ^ eve m Ploughing back every penny we can afford into 
Winvestment, and to do dial, we need predictable profits.Thafs why 
we have an ECGD insurance policy for our exports. 

“It would be quite wrong for us to get a good return one year, only 
to have a hole knocked in it the following year because of a large overseas 
loss. With the worldwide expansion of our business there are many 
hazards and it would be foolish not to insure the credit risks. 

“So, with ECGD covering 90 or 95% of the value of our exports- 
at low premiums- well it seems to us an eminently sensible way of doing 
business” 

MrTIbllard (seated) is Chairman and MrDTMorris-Jones, Finan- 


BY DAVID DODWELL 

SIR JOHN GREEN BOROUGH, 
president of the Confederation 
of British Industry’, yesterday 
warned British businessmen 
that thev need to invest now — 
both here and overseas — to 
ensure continued growth in the 
British economy once the wind- 
fell impetus from North Sea oil 
is spent. . 

“It is not enough for Britain 
to sit back while the oil runs 
in,” he said. “We need to invest 
now, and we need to invest 
- overseas, to ensure that our 
income still comes in when the 
oil runs out." 

Addressing British business- 
men attending a one day 
seminar on business opportun- 
ities in Singapore, Sir John said 
the environment for foreign 
investment was better now than 
it had been for many years. 

* We are at the moment 
operating in a political atmos- 
phere that endeavours to 
encourage businessmen," he 
said. “We have been given a 
number of incentives both per- 
sonal and corporate. In a way 
the British Government has 
given business what it has been 
asking for. Now businessmen 
are being told to get on with 
it.” 

Most encouraging of all were 
moves by the Government 


towards total abolition of 
exchange controls — something 
that the CBI “had been urging 
on Sir Geoffrey Howe ever since 
he took office." 

Businessmen representing 150 
British companies attended the 
seminar — many of them with 
no investments in Singapore or 
in South East Asia as yet 

Mr. Hwang Peng Yuan, bead 
of Singapore's mission to the 
EEC, warned them that his 
country was undergoing rapid 
change into the ’80s, but that 
this provided new opportunities 
to foreign business. 

“We in Singapore have to 
look at our role. Certain 
changes of direction are neces- 
sary, in part because other 
countries in the world are 
undergoing change.” he said. 

The most dramatic change 
has been a 20 per cent compul- 
sory increase in wage levels, 
aimed at weeding out labour 
intensive, low skill, low value 
added enterprises — much of it 
in the textiles sector. 

The main benefits arising are 
expected to be a freer supply 
of highly skilled labour for com- 
panies using higher technology 
and offering higher value added. 
The Singapore Government 
plans heavy investment in 
trai ning . 


Soviet-Japanese 
trade rises 13% 



dal Director of Gullick Dobson International Ltd of Wigan, who export 
many^C millio ns of powered roof systems for mining all over the wedd. 
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‘ by David satter in Moscow 


IN SPITE of the tension in 
Soviet-Japanese political 

relations, trade between the two 
countries rose 13 per cent 
during the first half of this year 
and may attain a value of more 
than $4bn for the whole of 
1979. 

Japanese exports, mainly 
iron, steel, machinery and 
equipment, increased 10 per 
cent in value to $1.3bn from 
$1.18bn. 

Japanese imports, pushed up 
by big increases in deliveries of 
Soviet timber, rose 18 per cent 
to a- value of 8837.5m compared 
with a value for imports *. of 
$70S.4m for the same period list 
year. 

Total trade had a value of , 
$2.1hn compared with $1.9bn for \ 
the first half of 1978, an in- 


crease which presages a final 
turnover for 1979 of more than 
$4bn. 

The momentum of trade is 
expected to be kept up in the 
long run through Japanese par- 
ticipation in Siberian develop- 
ment. 

They are • also anxious to 
negotiate a new forestry 
development co-operation pro- 
ject to replace the one whirh 
expires at the end of this year 

Japanese commercial officials 
expect that, over the course of 
this year, Japanese manufac- 
tured goods exports to the 
Soviet- Union will continue to 
increase, as will Japanese im- 
ports of Soviet timber, which 
rose in value by 26 per cent 
to $299m during the first half 
of the year. 


UK banks arrange funds 
for Air India purchase 

BY MICHAEL DONNE, AEROSPACE CORRESPONDENT 


AN INTERNATIONAL group of. 
banks, headed by Midland Bank 
International of the UK and the 
State Bank of India, yesterday 
signed in London a 850m loan 
agreement to help Air -India buy 
three Boeing 747 Jumbo jets. 

The total cost of the order 
is $179m (£83m), with the U.S. 
Eximbank also providing part of 
the money. 

■ The banks involved in the 
deal, in ' addition to Midland 
Bank ' International, and the 
State Bank of India, include the 
Amsterdam-Rotterdam Bank, 
Chemical Bank, Commerz Bank, 
Dai-Ichi Kangyo Bank, Socidtg 
Generate, Toronto Dominion 
(South-East Asia), Gulf Inter- 
national Bank, Mitsui Finance 


Asia, National Westminster 
Bank and Swiss Bank Corpora- 
tion. 

The term is 4£ years, with 
a margin of i per cent over the 
London Interbank offered rate 
for the first two years and i per 
cent thereafter. The loan is 
guaranteed by the Indian 
Government. 

Mr. P. C. D. Nambiar, chair- 
man of the State Bank of India, 
said yesterday; “This is the 
first time that Air-India has 
raised funds in the syndicated 
Eurocurrency market. As lead 
managers, State Bank of India 
and Midland Bank are naturally 
pleased at the market’s positive 
response to this transaction.’’ 


Four companies lead 
Dutch foreign investment 

BY CHARLES BATCHELOR IN AMSTERDAM 


THE FOUR large multi- 
nationals, Royal Dutch/Shell, 
Philips, Unilever and Akzo, 
account for 63 per cent of all 
direct ■ Dutch foreign invest- 
ment, according to the Nether- 
lands Central Bank. 

In the first detailed break- 
down of investinent flows ever 
published the Bazik said that in 
1976, the latest year for which 
figures sure available, Dutch 
companies invested FI 50bn 
(£llbn) abroad while foreign 
concerns spent FI 29bn in the 
Netherlands. 

While two-thirds of foreign 
funds invested in the Nether- 
lands were in the form of 
participations in capital and 
only one third credits granted 
by a company to a subsidiary, 
the share of capital participa- 
tions In Dutch investment 
abroad was as high as SO per 
cenL . 

Nearly half the Dutch invest- 
ment was within the EEC with 


more than 20 per cent in de- 
veloping countries. The U.S. 
and the group of *' other 
developed countries” each 
accounted for about 15 per cent. 

companies invested 
FI 7.9bq in both the U.S. and 
West Germany and FI 6.4bn in 
Britain in 1976. Industry 
accounted for 83 per cent of 
investment and the services 
sector a further 15 per cent. 

Within industry the mining, 
oil and petrochemical sector 
was the largest single investor, \ 
spending FI 20.5bn, followed by X. 
the metal and electrical indus- ’’ 
tries with foodstuffs and '•v^. 
tobacco in third place. • * 

The EEC accounted for 37.5 \ 
per cent of investment in the X 
Netherlands with the U.S. taking 
a similar share. Britain headed 
the list of EEC countries with 
1976 spending of FI 5.1hn fol- 
lowed by West Germany with 
Fl 2.9b n. 
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£4.8m order 
to relieve London 
buses shortage 




BY LYNTON MdJUN 

LONDON TRANSPORT has 
.'ordered 100 buses worth £4.8m 
from Metro-Cam meD. Welmann 
; to help bridge the gap caused 
- by BL’s decision to close its 
Park Royal Titan bus works in 
London in June. 

The announcement came as 
London Transport gave details 
of itso wn design of double-deck 
bus. code-named the XBM. It is 
being designed as a possible 
mid-1980s replacement for the 
Routemaster open-platform bos, 
the last bus London Transport 
designed. 

The XKM project, goes back 
three years, but it has become 
more important with the pos- 
sible loss of Titan production. 

Dr. David Quarmby. manag- 
: ing director of London Buses — ■ 

■ the new trading name for 
London Transport’s bus busi- 
ness— said yesterday : “ The 
Park Royal closure has serious 
implications for the longer-term 
and London Transport is now 
reviewing its overall bus buy- 
ing strategy " 

London Transport 'said the 
XRM could become .the “ stan- 
dard bns of the late 1980s." A 
number of options are being 
considered on ways the bus 


could be manufactured. 

One likely option is for pro- 
duction work to be sub- 
contracted to erternal com- 
panies. This would -follow the 
pattern set with two of London 
Transport’s most trouble-free 
buses, the R.T, designed by 
London Transport before the 
last war, and the Routemaster, 
designed in the mid-1950s. 

Mechanical parts for the 
buses were made by one set of 
manufacturer and the bodywork 
and finish by another group. 

Another option may be to 
bring in foreign manufacturers. 
London Transport was asked by 
the Greater London Council 
earlier this week to explore 
urgently the possibility of in- 
viting a foregin manufacturer 
to set up a bus plant in London. 

The National Engineering 
Laboratory at East Kilbride, 
near Glasgow, has been working 
on a novel form of hydraulic 
transmission. This would en- 
able the XRlFs designers to 
place the main engine any- 
where in the bus, “ including | 
under the stairs," London 
Transport said yesterday- This 
would lead to improved operat- 
ing efficiencies and more .seats. 


£8.5bn energy bill 
forecast for 2,000 


BY SUE CAMERON 

BRITAIN COULD be paying up 
to £8.5bn a year for vital energy 
imports by the year 200, accord- 
ing to projections from the 
Department of Energy pub- 
lished yeasterday. 

The perfections, based on an 
annual GDP growth rate of 2 or 
3 per cent, sugtgst that the UK 
could be forced to import as 
much as 120m tonnes of coal 
equivalent each year by the end 
of the century. The lowest pro- 
jected figures show that at least 
35m tonnes of coal equivalent 
will be imported. 

"Britain is. in the medium 
term, seen as having a net 
exportable stirphis of energy.” 
the Department says. • 

** But, by the 1990s. with 
demand rising and the output 
of North Sea oil and gas begin- 
ning to decline, the projections 
indicate a renewed and increas- 
ing reliance on imported energy, 
with a possible import require- 
ment of 25m to 50m tonnes of 
coal equivalent in 1990 rising 
Ur. between 35m and 120m in 
2000 ." 

The Department says that oil 
will cost about >$30 a barrel — at 
1977 prices — by 2000, which is 
nearly twice the price of two 
years ago. UK energy imports 
by the end of the century would 
therefore cost the country 
between £2.5bn and £&.5ba. 

The projections show that 
primary fuel demand will rise 
from 360m tonnes of coal 
equivalent the level for last 
year, to between 445m and 
510m by the year 2000. This is 
slightly lower than last year’s 


Green Paper forecast The 
Department said yesterday that 
energy demand from service 
industries, which are not high 
fuel users, was expected to rise, 
while that from manufacturing 
industry was expected, to fall 
slightly. This accounted for the 
small drop in overall projected 
demand. 

The projections make allow- j 
ances for energy conservation j 
measures eqpallin&ja 20 per 
cent reduction in demand by- 
2000. But "unconventional and 
renewable sources of energy" 
are not expected to make a 
significant impact on fuel 
supplies until the beginning of 
the next century. Solar energy 
in particular is then expected to 
provide increasing amounts of 
low-grade heat 

Indigenous energy supplies by 
the end of the ' century are 
estimated to be running at 
between 390m and 410m tonnes 
of coal equivalent This esti- 
mate includes a fourfold 
increase in the present nuclear 
capacity. 

• Mr. David Howell, Energy 
Secretary, will lead a UK 
delegation to Norway next week 
for talks on the possibility 6f 
developing a joint North Sea 
gas gathering system. Mr. 
Howell, who will meet Mr. 
Bjartmar Gjerde, Norwegian 
Minister for Petroleum and 
Energy, will discuss national 
and international energy ques- 
tions. He will sign agreements 
on the joint development of the 
Statfjord and Murchison North 
Sea oilfields. 


Petrol station owners 
s urge switch to litres 

BY OUR CONSUMER ARFAIRS CORRESPONDENT 


SUPPORT FOR a switch to sell- 
ing petrol in litres rather than 
gallons came yesterday from a 
meeting of petrol retailers and 
consumer groups. 

A conference, attended by 
representatives of the Institute 
of Petroleum and the Motor 
Agents Association, agreed that 
it was in the best interests of 
the industry and consumers that 
the industry should go metric. 

But the planned timetable of 
switching to litres at the pumps 
by 1982 may be difficult to 
achieve after the recent a nr 
nouncement by Mrs. Sally 
Oppcnheim, Minister for Con- 
sumer Affairs, that the Govern- 
ment wolrid not make any more 
compulsory metrication orders. 
Mrs. Oppenheim believes public 
opinion is firmly against com- 
pulsory metrication. 

Petrol retailers argue that 
Without statutory backing not 


all retailers -will switch to metri- 
cation. This would cause con- 
siderable confusion both at the 
pumps and in the industry. 

■ Most stations would prefer to 
switch to metric as the oil com- 
panies have been invoicing gar- 
ages in litres for two years. Gar- 
age owners hove also had to 
order petrol in Ktres. 

Petrol retainers -and <tbe oil 
companies are to hold a top- 
Jevel meeting date next month 
to try to sort out tlhe confusion 
over (the metrication pro- j 
gramme. They may decide to 
try to change Mrs. Oppenheim’s 
mind about compulsory metrica- 
tion. 

The Metrication Board wfll 
also present the petrol retailers’ 
case in a special re port it is 
preparing for rtfoe Government 
oh -the future of the metrication 
programme. 
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Penny fetches record 
£10,000 at Spink’s 


THE INTERESTING sales yes- 
terday were in auction houses 
which rarely catch the head- 
lines. Spink’s, in a coin sale held 
at Quaglino's, sold a penny for 
a world record £10.500. The 
penny was silver and struck, in 
the reign of King Stephen by 


SALEROOM 

BY ANTONY THORNCROFT 


Brian Fitzcoant when Be was 
bv-teiged in his castle at Wal- 
lingford. It was bought by 
Baldwins. 

Bonhams, meanwhile, raised 
exceptional prices for books on 
gynaecology. The definitive 
gynaecological book of the 16th 
century, written by Roesslin, 
made high prices at Bonhams 


where a dozen copies were sold. 
A first edition in German, 
printed in 1513 and entitiad (in 
translation). The pregnant 
woman and the midwifes rose 
garden, sold for £25,000 to 
Kraus, the New York dealer. It 
was the highlight in an diction | 
of gynaecological hooks col- ! 
lected by a doctor. The sale 
totalled £178.898. 

Other good prices were 
£13,000, paid, for the first 
Spanish book on obstre tries, 
printed in Majorca in 1541, also 
bought by Kraus, and, m a dif- 
ferent subject area, the lame 
sum for Thorton’s Temple of 

Flora, printed in MB#.- The 
price was a world record for 

this partciular book- . 

In New York on Wednesday 
Sotheby's PB 84 saleroom sold 
a Chinese snuff bottle 
£22,936, a world auction record. 


Turner and 
Newall 
chairman 
retires 

By Rhys David, Northern 
Correspondent 

MR. PATRICK GRIFFITH, 
chairman of Turner and Newall, 
the Manchester-based industrial 
materials group, yesterday 
announced his retirement 
because of ill-health. He is to 
be succeeded by his deputy, 
Mr. Stephen Gibbs. 

Mr. Griffiths, aged 54, took 
over as chairman in 1976 and 
has been responsible for ex- 
panding the group’s activities 
overseas and in the UK. The 
group, which had a turnover 
last year of £5 41m and profits 
of £38.5m, has, in recent years, 
been trying to reduce* its 
dependence on its original 
asbestos business. It now has a 
major interest in motor com- 
ponents- and plastics, as well as 
in building materials. 

Major purchases made under 
Mr. Griffith include Hunt 
Chemicals, the U.S. producer of 
photographic and reprographic 
i chemicals, which was acquire a 
in a £30m deal, and Storey 
Brothers of Lancaster, the UK 
laminated plastics group. 

Mr. Griffith is viece-president 
of the Society of Motor Manu- 
facturers and Traders. 

Mr. Gibbs, aged 59. joined 
Turner and Newall when it pur- 
chased British Industrial 
Plastics in 1961, and was 
appointed a joint managing 
director of the group in 1972. 


UK NEWS 

Foden stops making 
gearboxes and 
closes foundry 

BY KENNETH GOODING, MOTOR INDUSTRY CORRESPONDENT 


CC 13 8/8$ PAGE 7 FODEN 1-2 
FODEN. ONE of the three 
remaining British-owned truck 
groups, is taking a significant 
change in direction which 
initially will involve a cut of 
400 in its 2,800 staff at the 
Sandbaoh. Cheshire, plant 

The group, which has a long 
history of producing its own 
major components, is withdraw- 
ing* further from this approach 
and will gradually -stop making 
gearboxes. 

Production should end wi thin 
three months, according to Mr. 
Bill Foden. who emerged as 
chief executive following a 
management restructuring 
earlier this year. 

The change will also involve 
closure of the - aluminium 
foundry at the Sandbach plant 

Mr. Foden maintained the 
changes were inevitable, but the 
group might have been able 
! to cope with redundancies 
| through natural wastage. How- 
ever, the national engineering 
dispute, which cost the group 
output of about 200 trucks and 
a significant quantity of spares, 
meant the group had to take 
action quickly. 

“We can no longer afford to 
spread our research and develop- 
ment effort over a wide range 
of components — it is just 


uncompetitive. We just cannot 
compete with the major com- 
ponent makers on such things 
as engines and gearboxes. 

In the immediate future 
Foden will use Eaton-Fuller 
gearboxes. “ But we are not tied 
to Fullers. If someone comes 
up with something better we 
will use ft," said Mr. Foden. 

Ironically, the s taff - cutting 
comes when the group has full 
order books. There are orders 
for 2,500 of its new S10 trucks. 
Mr. Foden estimated the com- 
pany had enough work for the 
next six to 12 months. 

The vehicle range has been, 
completely renewed over the 
past five years, a difficult task 
given F oden’s small capital base 
and stretched finances. 

The Sandbach plant, on which 
£5m was spent between 1972 and 
1975, has the capacity for 140 
trucks a week. Production is 
currently at 45 a week — the 
break-even position — and “ I can 
see us going to well above 60 
a week In the relatively short 
term.” 

In August the group reported 
a £562,000 loss for the year to 
March and Mr. Foden said 
yesterday this year would be 
badly affected by the engineer- 
ing dispute. 


Action on 
Philippine 
airline 
spare parts 

By Our Aerospace Correspondent 

BRITISH AEROSPACE, the 
nationalised aircraft manufac- 
turer. has assured Philippine 
Airlines that it’ will give the 
highest priority to the airline’s 
need for spare parts for its 
One-Eleven jets and HS-748 
turbo-props. 

Earlier this week, Mr. Roman 
Cru2, president of the airline, 
bad announced some reductions 
in domestic flights because of a 
shortage of spares from UK 
aviation manufacturers, includ- 
ing British Aerospace, which 
has meant keeping some aircraft 
grounded. 

A Philippines Civil Aero- 
nautics Board statement yester- 
day in Manila said that domestic 
air services would be reduced 
until November 15, when the 
airline expected spares from 
the UK to be back up to normal 
supply levels. 

British Aerospace has given 
an assurance to the airline that 
it will 41 take all possible 
action ”• to get spares to the 
Philippines, thereby ensuring 
minimal reduction in services. , 
According to the Philippines 
CAB, similar assurances have 
been given by Rolls-Royce, 
whose engines power the One- 
Eleven jets and HS-748 and 
YS-11 turbo-props used by PAL. 
and from Dunlop, suppliers of ; 
brakes for those aircraft. 1 


British Airways 
lays off pilots 


BRITISH AIRWAYS has asked 
*. some of its long-haul jet pilots 
to take extended leave for up to 
six months because of a short- 
age of work. 

This stems from the introduc- 
tion of the airline's winter time- 
tables, involving some cuts in 
services because of soaring 
costs and fuel problems,, and a 
slackening of traffic on some 
long-haul routes because of 
dearer fares, again the result of 
rising fuel bills. 

British Airways declined 
yesterday to say how many long- 
haul pilots it was putting on 
extended leave, but it is 
believed to vary, up to about 20 
Boeing 747 crews at a time. 

The airline is offering the 
crews. pilots and flight 
engineers, two options— either 
six months leave on full pay. 
subject to recall at 30 days’ 
notice and no permission to 
work for other airlines, or take 
six months’ leave on half-pay. 
subject to recall at 90 days’ 
notice, and with permission to 
work for other airlines. 

Many pilots are likely to 
take the second option, because 
there is currently a big demand 
in the UK from foreign air- 
lines for qualified flight crews. 

These foreign airlines, especi- 
ally from under-developed 
countries, are rapidly building 
up their activities, and are in 
some cases almost desperate for 
qualified crews. 

British Airways’ pilots prob- 
lem extends beyond the long- 


haul routes. By contrast, in the 
European sector there is a 
shortage of qualified crews. 

It is not possible, however, to 
transfer crews from one sector 
ro another — they are either not 
qualified on the different types 
of aircraft involved, or do not 
want to change, for career 
reasons. 

At the same time, because 
of its cuts this winter. British 
Airways has told ig pilot cadets, 
newly qualified from the College 
of Air Training at Hamble, that 
it cannot take them for at least 
two years. 

Many are thus turning to 
independent airlines, or will 
have to seek another employ- 
ment. 

British Airways says that even 
after leaving Hamble cadet 
pilots have another year or more 
before they can go onto the 
flight deck. 

“ Sincet the cadets were 
accepted for training the whole 
picture for present 'and future 
operations has changed, and we 
believe it is going <tn take two 
to three years to attain our 
growth targets. This means wc 
do not have jobs for pilots so 
soon," says the airline. 

Earlier, this autumn. 31 r. Roy 
Welts, chief executive, said that 
so far this year, the airline’s 
profits for 1S7P-S0 were running 
well below target. He intro- 
duced a maior economy drive 
to cut waste and said some 
flights would also Ik? cut to save 
fuel. 
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£im plastics from starch test 


BY DAVID FISHLOCK, SCIENCE EDITOR 


SFILLERS. the UK milling 
group, is exploring a potentially 
big new market for starch, as a 
result of discoveries made by 
a polymer technologist at Brunei 
University, West London. 


At the International Plastics 
Exhibition in Diisseldorf yester- 
day. Spiliers disclosed that in 
the last year it had invested 
about £500.000 in manufacturing 
facilities and a test-marketing 
product for starch as a sub- 
stantial component of plastics. 

Spiliers has built a pilot plant 
capable of processing 1,000 tons 
a year of starch for use in 
plastics, and has plans for a 
full-scale production plant. 


Tbe company believes that the 


long-term attraction of starch 
ties in the stability of its price 
compared with oil. 

It claims that as much as 40 
per cent of oil-based polymer 
can be replaced by suitably 
treated starcb in some applica- 
tions for plastics, including the 
films from which carrier bags 
and packaging materials are 
made. 

These claims are based on the 
work of Mr. Gerry Griffin, reader 
in polymer technology ai Brunei 
University, who has discovered 
how to treat starch in order to 
make it compatible with oil- 
based polymers. 

The processing is. simple and 
inexpensive, says Mr. Griffin, in 
essence, . it consists of. drying 


thoroughly starch derived from 
such sources as wheat, maize or 
potatoes, and coating the sur- 
face of the starch granules so 
that they will bond firmly with 
oil-based polymers. 

Starches from different 
sources are significantly 
different in grain size and shape, 
but similar in other properties. 
The physical differences can be 
exploited in .different appli- 
cations — rice starch is prefer- 
able for thon films, for example. 


Mixed 


Another advantage claimed 
for starch-filled plastics is that it 
is possible to achieve matt tex- 
tured surfaces with them. This 
can be helpful in production 
and in use, both aesthetically. 


and because of anti-stick and 
anti-static properties. 

It is also possible to make the 
starch-filled . plastics bio- 
degradable- by- -microorganisms 
present in soil a property of 
much interest to farmers. 

Mechanical tests indicate that j 
the inclusion of starch does not 
significantly reduce the strength 
of a plastic component and may 
in some respects .'even enhance 
it. - - - 

The original research by Mr. 
Griffin was done under contract 
for Coloroll, with Which Spiliers 
Starch Supplies, has negotiated 
a licensing agreement revering 
“most areas -of the world.” 
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reception 


awaits 


New tidiness 


campaign 

launched 


AN INDUSTRIAL tidiness cam- 
paign covering the widest range 
of commercial enterprises from 
factory to comer shop is part of 
a new strategy announced yes- 
terday by Sir Derek Ezra, chair- 
man of the Keep Britain Tidy 
Group. 

Sir Derek, who is chairman of 
the National Coal Board, is to 
invite chairmen of local authori- 
ties to adopt a comprehensive 
tidiness programme. 

He intends to invite Govern- 
ment departments and agencies 
to promote tidiness in their own 
spheres of influence and is also 
to press for waste and resource 
management to be included in 
school subjects. 

He will continue to press for 
the enforcement of existing 
legislation on litter abatement 
and will try to strengthen anti- 
little campaigns in the media. 


New Lucas division to develop 


solar-electric power systems 


LUCAS INDUSTRIES, the 
Birmingham-based engineering 
group, has set up anew division 
concentrating wholly on solar- 
electric power systems, as part 
of its drive to develop alterna- 
tive energy sources. 

The new division, the first of 
its kind in the UK, will com- 
plement Lucre's activity in 
developing electric vehicles. 
The division, says Lucas, is 
further evidence of the .com- 
pany's interest in alternative 
energy sources. 

The company has been 
marketin'? systems which it did 
nnt tlev“lop. but has decided 
t-r s rt !1 Us own systems after 
" fr** !n<! the water" and 
recorn i : , *ig the fast growth of 
the market. 

.V. the ra*'n?n < U rortt th? 
r-’sr c?]'s t •’b'r.t 4C n 3 .-* cent 
■* t’:o tori cost) bv.t hz- 


developed its own low-loss 
battery storage banks, controls 
and associated engineering 
equipment 

Daylight alone, rather than 
sunlight activates the cells so 
they could be used to supple- 
ment power supplies in Britain. 
But this is impracticable at t he 
moment for an existing system' 
for a three-bedroom semi- 
detached house could cost up to 
£30.000. 


Northern Canada as well as 
many more tropical climates.” i 


cut-backs 


By Paul Taylor . 


THE GOVERNMENT is ex- 
pected to face' a mixed or even 
hostile ' reaction from local 
authorities to its recently] an- 
nounced plans for tightening- 
up overall control of local 
government spending- 
In 1979/80. local authorities 
will spend, about £3-2bu on 
capital projects and the out- 
line plans announced by Mr. 
Michael lies el tine, Environ- 
ment Secretary, for introduc- 
ing tougher controls on this 
expenditure provide a further 
dilemma for the three main 
Tory-controlled local authority 
associations. 


Rural areas 


However. Lucas .said the 
systems are already economic- 
ally attractive in remote areas 
of the world where there is no 
mains power. 

Mr. Philip Wolfe, general 
manager of Lucas Energy 
Systems, said: “ Our systems 
can be used anywhere in the 
world. We have installed units 
in the Hebrides and in 






. for World Courier 


Only World Courier collects vital documents up to 6pm. 
for delivery to ftSew Yorkand most major European 
destinations by 9 to 9-3Cam. the following day 


World Courier, the worlds leading courier 
service for rapid, secure movement of 
critical documents announce their unique new 
service . . . Eurolink. Another first for World Courier 
and a first for you too. 

By taking advantage of our Eurolink service you can . 
actually add more hours to your working day, because only 
with Eurolink can vital documents be collected up to 6pm and still, 
v be first to arrive at their destination the following morning. 
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Brussels (01 6J 47 1807 
'Of Frankfurt 690 4657 

Geneva (022) 293232 
V. Milan 50 61 669 

Wotid Courier 
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Installations already operat- 
ing include solar generators for 
remote radio repeater stations, 
for electrifyfcag rural areas, 
irrigation, pumps and Middle 
East oil pipeline equipment 
Lucas secured the contract 
for a network: -of systems in 
Australia, the biggest -commer- j 
dal solar electric order. - 
Mr. Wolfe said: “We believe 
we have touched only the 
fringes of the potential 
market.” 

Once installed, the systems 
can be left for up -to 10 years 
without attention— except for 
routine services. Solar ceils j 
were first developed to provide \ 
power for spacecraft 


Tbe associations unanimously 
rejected similar proposals 
suggested by the previous 
Labour administration prim- 
arily because they were 
seen as a further attack on 
local government autonomy. 
Tbey are. however, likely to 
split over Mr. Heseltine’s 
plans because of tbe changed 
political atmosphere. 

Behind the Government’s 
move is Treasury concern that 


the present system of control- 
ling capital spending In the 
local government sector 
through loan sanction is In- 
effective because of alternative 
sources of finance. . 


There is also a more wide- 
spread concern that although 
there bas been an increasing 
underspending on housing 
projects, capital spending on 
other projects, particularly in 
the environmental sector, con- 
tinues to grow. 


Police 


It is against this back- 
ground that the Government 
will publish a detailed con- 
sultation paper suggesting 
that five block allocations will 
be made In tbe roture cover- 
ing housing, education, trans- 
port. social services and other 
services. Capital spending on 
Home Office services — police, 
magistrates" courts and the 
probation service — win be 
separately controlled. 

This will probably lead to 
a squeezing of the amount 
local authorities can spend on 
— for example — new town 
halls. 


In return the Government 
will offer them greater flexi- 
bility over individual projects 
and some freedom to switch 
capital spending between 
blocks and to carry over 
expenditure between years. 

The local authorities, how- 
ever, fear that within tight 
constraints this extra flexi- 
bility may he worth little, and 
that If existing controls over 
borrowing are continued, in 
addition to the new overall 
controls, local government 
will find Itself in a financial 
straitjacket. 

It is against this back- 
ground that the consultative 
paper will be studied in detail 
but it seems likely that one if 
not more of the local 
authority associations wQl re- 
ject the plans outright 

The detailed proposals will 
also be earefuDy monitored by 
bodies like tbe Chartered In- 
stitute of Public Finance and 
Accountancy. 

The Institute's initial 
reaction has been one of 
caution. The Institute fears 
the proposals could mean 
more central control 


British Rail debate over 


freight traffic losses 


THE PROSPECTIVE debate 
about the future of British 
Rail's freight operations comes 
at a most appropriate time. 

The freight business **>peara 
likely .to pbow a loss this year. 
The. smaller, more labour- 
intensive parcels business is 
also in difficulties. 

Parcels traffic has fallen In 
the face . of competition from 
road and air transport Over- 
manning remains a . problem. 
But changes will be hard to 
make. 

There has been a series of 
24-hour official strikes by the 
National- Union of Railwaymen. 
over plans to reorganise the 
Paddington Station, London, 
parcels office to cope with the 
reduced volume of newspaper 
and parcels traffic. 

The need for major changes 
In. its freight business has been 
recognised by British RaR and 
government for years. 

Freight activities . (170m : 
tonnes a year are carried), . 
broke even last year, after poor 
results since at- least 1975 when 
£66m of Government support 
was needed. Freight lost £27.5m 
on revenue of £307m ixi 1974J 
and £5.5m in 1977 on revenue 
of £348m. 

Last year the freight business 
operated without any goverur- 
ment support., In the -first fix 


months of this year, the volume 
oFfregibt carried by rail fell 
by 3.5m tonnes or 4.5 per cent. 

Sir Peter Parker, the British 
Rail chairman, said at the time 
that a “ further breakthrough 
in freight must be a priority. ’ 

This echoed the call made in 
1976, which was the previous 


Lynton McLain 
examines tire prob- 
lems caused by over- 
manning and strong 
competition. 


major attempt to persuade the 
rail freight unions to accept 
radical change. Then British 
RalL's detailed report on rail 
freight said it could be viable 
‘"with further movement out of 
high-cost, low-volume opera- 
tions” — the mixed-freight 
wagon business now possibly 
threatened — into ** high- volume 
bulk transport.” 

■But the prospect of a loss 
.of 40,000 jobs scared the rail 
unions so much that for all 
practical _ purposes the 
recommendations were shelved. 
: Since the report, the rail 


unions have had general talks 
about raising productivity. In 
January thr Railway Staffs 
joint Council was invited to 
discuss “ways of eliminating 
the excess capacity” in the 
marshalling yards. - 

British Rail s taking one step 
at a time so any rapid rundown 
in the more inefficient low- 
volume wagon business is 
unlikely— if only because, the 
necessary investment is 
unavailable. 

Profitability would be possible 
■only if funds were found to 
cover high transitional costs in 
a move' to a bulk-only freight 
system. 

The low-volume '.freight 
traffic accounts for less than 30 
per cent of British Rail- freight 
The sector is expected to grow 
rapidly over the next 25 years, 
but British Rail's share is 
expected ro remain marginal 
unless there are “ significant 
changes in the structural 
and competitive frameworks," 
British Rail said. 

The irony of British Rail’s 
present problems is that it Is 
actually turning- down freight 
business. The embarrassing 
problem is traced hack to a 
shortage of freight locomotives, 
which British Rail blames on 
labour troubles at its workshops 
last winter and spring. 


Nationwide mortgage 


for societies’ office 


FINANCIAL TIMES REPORTER 


THE BUILDING Societies Assq- ; 
ciation has arranged a £1.5m 
mortgage with the Nationwide 
Butiding Society to finance the 
purchase of a long lease on. a 
new Mayfair office building. 

The association already occu- 
pies a long lease on its existing 
headquarters at 14 Park Street 
Wl, and tbe new one is on 34 
Park Street. The premises will 
be occupied by BSA employees 
from offices at nearby Mount- 
Street and 14 Park Street . 

A spokesman for the associa- 
tion, which directly employs 
about 30 people, said the loan 
was over 40 years end would 
attract the basic, recommended 
building society interest rate. It 


stands at 111 per «nt and 15 
due to rise to 121 per cent in 
January. The mortgage will 
cover almost all of the purchase 
price. 

According to the association, 
it made ‘straight commercial 
logic to borrow the required 
funds at the lowest possible 
rate. To raise money from 
alternative sources would have 
co?t perhaps 6 per cent more. 

A spokesman said that since 
all the societies belonging to 
the association .would help fin- 
ance the interest payments, it 
was in the ultimate interests of 
all of them that loans were 
arranged as cheaply as possible. 


Kelloggs to introduce 
bar-coded’’ packaging 


BY DAVID CHURCHILL, CONSUMER AFFAIRS CORRESPONDENT 


THE KELLOGGS food/group is 
the latest major ma/Ufacturer 
to commit itself to printing 
special bar-codes oh its pack- 
aging. / 

Bar codas, win eh comprise a 
series of light end dark bars 
in varying degrees of thickness, 
represent a special 13-digit 
number allocated to each 
product 

These codes can be read by 
a low-power laser beam 
installed at supermarket check- 
o uts.^ This provides super- 
markets with detailed stock 
information as well as leading 
to a faster check-out service. 

Key markets last week 
became the first UK super- 
market to instal an operational 
laser - scanning . check - out 
system. Most other major mul- 
tiples plan to start experimen- 
tal schemes early next year. 

The success of the system 


British 
Airways 
cuts fare 


to Nigeria 


By Mkhad Donne, 
Aerospace Correspondent 


BRITISH AIRWAYS, through 
Its charter subsidiary, British 
Airtours, will ' offer cut-rate 
fares to Lagos, Nigeria, from 
December, in association with 
Jetsave, the. UK low-fare tour 
operator. 

British Airways has not 
operated scheduled services to 
Nigeria since 1971, when the 
UK Government of the time, 
under its revised civil aviation 
policy, gave the route to British 
Caledonian. 


depends on food manufacturers j 
printing the special, bar code 
onto their products.' Already 
over 200 major food manufac- 
turers have agreed to .do so. 
This repersents ' some per 
cent of ~the food and drink 
industry’s total turnover. '• 
progress for nearly a year — 

By the end of next year, most 
Kelloggs breakfast cereals, 
which account for over 90 per 
cent of tbe company’s annual 
turnover of more than £100m, 
will be War-coded. 

Kellogg's decision to switch to 
bar-coding is a major boost to 
the aim of having all grocery 
products bar-coded within the 
next few years.. 

Retailers who have agreed to 
put bar-codes on their own-label 
products account for some 
71 per cent of the industry's 
total turnover. 

Feature, Page 31 • 


By wholesaling the 1S9 seats 
of a Brit id] Airtours Boeing 707 
to Jetsave. once a week, the air- 
line will be able to offer a fare 
of £280 return, London-Lagos. 
compared -with the present 
excursion return fare, of £465.50. 

Jetsave will sell the tickets. 
Customers will have to book at 
least 21 days in advance. 

Mr. Ge^ry Draper, director of 
British Airways’ commercial 
operations, said the existing 
fares between London and Lagos 
were among the highest in the 
world. “We believe there is a 
real demand from students and 
families who otherwise cannot 
afford such fares.” 

The fares are subject to the 
approval of the Nigerian 
Government 


127,000 drivers 
lose licences 


A TOTAL of 127,000 drivers in 
England and Wales lost their 
licences last year, a Home Office 
report on vehicle offences said 
yesterday. 

Three hundred and forty-sLx 
people were found guilty of 
causing death by reckless driv- 
ing, with 73 receiving immediate 
prison sentences. 


NEWS ANALYSIS— THE RISE OF THE FREEZER CENTRE 


Bejam comes in from the cold 


BY DAVID CHURCHILL, CONSUMER AFFAIRS CORRESPONDENT 


PANIC-STRICKEN shoppers 
stripping the supermarket 
shelves bare last winter may 
have been one of the less appeal- 
ling sights of the year. But for 
retailers such as the Bejam 
group of freezer-food- centres, 
the panic bayittg of last winter 
appears to have done nothing 
but good. 

When doubts were beginning 
to be voiced about the future of 
specialist freezer-food retailers, 
Bejam this week showed that 
the freezer phenomenon of the • 
•70s can still earn considerable 
profits. 

Bejam's pre-tax profits for 
the year ended July 1, this year 
were up by almost 37 per cent 
to a record £6.04 hl Total turn- 
over was also up— by almost 36 
per cent to -£123ra— helped by 
the buying spree. But, more im- 
portantly for Bejam, sales 
remained buoyant afterwards, 
sugesting. perhaps, that the 
advantages of buying in bulk 
for home freezers was still a 
prime attraction for shoppers. 

In some respects', the buying 
early this year was a fitting 
climax to the development of 
the freezer food centre form of 
retailing which, within a decade, 
has grown from almost nothing 
to reach a market maturity. 

Freezer centres area retailing 
phenomenon almost unique in 
the UK. They are largely a • 
result of the Bejaih group's 
rapid growth in the 1970s and 
the failure of the High Street 
multiple to realise the market 
potential of home freezers. In 
such a fast moving world as 
^ocery retailing, it is not ofte^ 

•* tha fn"iAp m ,, ! r ' r M' 0 S 


caught out by a shift in market 
Trends. ■ 

It was in the late 1960s that 
the technology In the frozen 
food industry — both in the 
development of freezers and in 
frozen foods — reached a stage 
that made rapid expansion of 
the market commercially viable. 

However, the market penetra- 
tion of domestic freezers was 
then only about 2 per cent of 
households, which was insuf- 
ficient to interest the large 
multiples in providing bulk 
supplies of frozen foods. Now 
about 40 per cent of homes have 
freezers. 

John Apthorp realised the 
massive market potential. His 
family business-— selling pre- 
packed potatoes — was bought 
out by the Ross group in 1968. 
Disenchantment with the big 
company approach prompted 
Mr. Apthorp to set up his own 
business based on what be 
believed was the substantial 
potential demand for frozen 
foods. 

He called his company Bejam 
—based on the initials of his 
brothers and sister (Brian, 
Eric.' John, and Marion} who 
helped finance the company — 
and opened his first freezer 
centre in November 1969. 

Bejam proved that the market 
demand existed. People would 
come from up to 50 miles to 
buy from its first store in 
Edgware, and the company's 
subsequent expansion was rapid. 
In 1973, the company went 
public with a successful stock 
market launch. 

Not surprisingly. Eejam's 
u l«»d to Ofh*,*- 


companies entering the market. 

The Co-Operative retail 
societies were surprisingly quick 
off tbe mark and are now 
established as the second largest 
operator of freezer centres, 
behind. Bejam's 151 stores. 

Tbe number of specialist 
freezer centres grew rapidly. 


VALUSSHMES OF THE UK FROZEN 
FOOD MARKET BY TRAPE SECTOR 
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until by 1974 there were about 
1,100. This has turned out to he 
the peak of market penetration. 

The reason for the failure of 
freezer centres to continue Their 
rapid market growth was largely 
due to the fact that the major 
multiples started to expand 
their frozen food departments. 

Figures published by Birds 
F.ye show that the sopermnrket 


multiples' share of the frozen 
food market jumped from 40 
per cent in 1977 to 45 per cent 
, last year. At the same time, the 
share of the marker enjoyed by 
specialist freezer centres slipped 
from 19 to IS per cent, while 
the Co-operative stores' share 
dipped marginally from 12 to 
11.5 per cent. 

As the supermarket multiples 
increase their store size, then 
the proportion of selling space 
devoted to frozen foods is 
expected to increase. 

The specialist freezer centres 
would also seem threatened by 
bulk packs, to smaller freezers 
and pack sizes. Within the 
trade, this is seen as reflecting 
the growing sophistication by 
the consumer, who is no longer 
the subsequent consumer trend 
away from large freezers and 
convinced by the potential cost 
savings from bulk buying of 
frozen foods which he may not 
want io such quantities. 

But even if the specialist 
freezer centre may eventually 
prove to be just a retailing 
phenonomen of the 1970s, most 
City analysts and those Io the 
trade expect that there is still 
considerable scope for Bejam 
to increase its market share at 
the expense of ils competitors. 

However, a si«n that Bejam 
is aware that growth may nor 
be unlimited is shown by its 
recent decision to move into the 
fast-food sector, considered to 
be growth area of the 1980s. 

Bejam acquired 38 outlets 
from EMI. which it intends to 
launch as 'Trumps’* fast*food 
stores, very similar to the suc- 
cessful MacDonalds fast-food 
chain. 
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F0W! re veals ho w vulnerable 
Sc iet “peace” moves would 
the West. 
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Hew information which is 
helping the biggest police 
hunt in history. 




Is “M” really the right man 

to beat the terrorists? 
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The 

thoughts of 

Chairman 

Hua. 


China’s “unknown” lea< 
speaks about himself 
and his country. 

A NOW! picture special. 




The story of the most daring 
break for freedom since the 
Wooden Horse. 

\ . X 

lan Smith’s last stand. 


A revealing portrait of the 
man at the centre of the 
Rhodesia crisis. 

The Suzuki Offensive 


The anatomy of a Japanese 
style car launch. 


Patrick Hutber writes about the 
Wall Street crash of *29, fifty 
years afterwards. 

Anthony Shrixnsley assesses 
the real challenge facing 
Margaret Thatcher, 

Kathryn Samuel previews the 
Paris Fashions. 


The nan who is buying 
Rotherham United.’ A sports 
special by Alan Hubbard. 

• 

Paul Johnson reviews the new 
biography of Prince Charles. 

• 

London’s newest traditional 
theatre-the Lyric comes back 
tolife. 


Frank Johnson at the Tory Party | evert week' 
Conference. ■■■■■ 


The Word before the Word -an 
archaeological text that 
predates the writing of Genesis. 

• 

Richard Baker’s verdict on the 
new production of Therese’ 
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Call for 
trade 

agreement 

sanctions 


Bjr David Churchill. Consumer 

Affairs Correspondent 

COMPANIES WHICH fail lo 
register restrictive trade prac- 
tice agreements should be sub- 
ject to tough criminal or civil 
sanctions, the National Con- 
sumer Council said yesterday. 

It was commenting on the 
Green Paper on restrictive trade 
practices policy, which was pub* 
lished earlier this year. The 
powers suggested in the Green 
Paper for heavy fines on com- 
panies failing to register agree- 
ments would be inadequate, said 
the council. 

" There is a danger that many 
Arms would continue to judge 
that their interests are better 
served by not registering, 
especially if they believe that 
they are unlikely to be fined.'* 

The council believes that the 
critical issue about restrictive 
trade practices policy “is that 
there needs to be a powerful 
effective sanction of a criminal 
or civil kind against wilful 
failure to register registerabie 
agreements.” 

But the council believes the 
Green Paper is right to recom- 
mend that collusive tendering 
should be prohibited and made 
a criminal offence. Collusive 
tendering, said the council, led 
to higher prices, which were 1 
paid by the consumer in the 
end: 

The council also suggested 
legislation to help consumer 
organisations take civil action 
against companies on behalf of 
consumers who have suffered a 
loss as a result of an unregis- 
tered restrictive agreement. 

Legislation should also be 
brought in to enable the Direc- 
tor General of Fair Trading to 
initiate inquiries about an un- 
registered agreement without 
first having to have substantial 
proof that such an agreement 
exists. 




savings 
‘can be £70m a year’ 


BY PAUL TAYLOR 


Scrap 
trade hit 
by wagon 
shortage 


A TEAM of investigators ■ His findings could have • Payment of social security | 

appointed by the Prime Minister dramatic consequences on the benefits, administration of the ; 

to look into efficiency and wast- organisation and management present system costs 1750m a ■ 

age in. the Civil Service expects of Civil Service functions. He year. ! 

to find savings of £70m a year, has already suggested that as 0 Food procurement in the i 

the team’s head. Sir Derek stage two of the exercise, indi- Ministry of Defence as a test of j 

Rayner, joint managing director vidual departments should be central purchasing policy. ; , . 

of Marks and Spencer, said asked to select one or more m Administration of capital 1 wa S°° s hampering “ e 

rn r n - m ZI16QL Of St6fil SCHlp uClWCCu 


BY ROY HODSON 
A SHORTAGE of railway 


functions a year for scrutiny srants t0 fanners. 

The P45 Inland 


yesterday. 

Sir Derek, who was appointed and review and then implement 
by Mrs. Thatcher following the report findings. 

General Election, was speaking As a first, stage in the exer- 
after receiving preliminary re- rise, Sir Derek asked 30 senior 
ports on detailed departmental civil servants to prepare reports 
investigations he has ordered, and recommendations for im- 

Aided by three former Civil proving departmental services. 
Servants — two from the Civil These reports, which he hopes 
Service Department and one will be published, are due for 
from the Treasury— Sir Derek completion later this month 
is conducting a wide-ranging and should shed light on how 
review of management structure, waste could be cut and manage- 
efficiency and financial controls men*- improved throughout the 
in the sendee. It spends £6bo service. 

a year on staff, pensions and The subjects they cover 
overheads. include: 


as 


ment of steel scrap 
‘ ; merchants and steelworks _ 

c . . . , *>® i y er } u .^ I production returns to normal 

form, which requires 4,500 civil rnflovrirtff the engineering dis- 
servants to admmistdr it. 

Management- and 


, pute. 

in Kingston upon-Tharaes. ! a mercbant and past president 

• Statistical ^ services in the ; of th e British Scrap Federation, 

Department of Industry, which j yeS teniay. He said they did not 
employs 1.500 civil servants i have enough wagons to move 
simply to administer the flow of j scrap being traded, 
information. ’ . . . _ 

• Use of paper in the Treasury: j fbe d 5rike d m^ 

the volume used increased by 11 ! 

aI JSJ 'brfor? 1 ^ 8 per ! JMfeb 'tall Sd the 


Big increase in sales 
of commercial vehicles 


! scrap merchants about who 
J should pay for a new £45m 
! wagon fleet which both sides 
| agree is needed to handle scrap 
! movements in the 1980s. 

The 16-tonne wagons used by 
British Rail are being scrapped 
as they reach the end of their 
J working lives, and the scrap in 
d us try is pressing for a fleet of 
■ 50-tonne wagons similar to 
! those operated in Europe. 


BY KENNETH GOODING. MOTOR INDUSTRY CORRESPONDENT 


! Rejected 


vcuiWKd vAfuucu ucx Lem . — - m \ ; : 

of the market against 22 per j told the half-yearly meeting of 
cent in 1978. his members in London yester- 

„ „ . 4I _ 1 day: “We feel the railways 

°™ r i ^ouW supply lbs wsgons and 

of the year all the UK-based oi e us the serv j ce « 
manufacturers improved sales. ; gI * us Tfle s * nice 
and overall there was a 15.7 per i Scrap merchants spend £20m 


Lonhro cuts 
textile jobs 


SALES of new commercial ably be affected first and the In September* - imported , T® 0 ? ® lrd * of 

vehicles in the UK continued at 220.000 registrations for 1979 vehicles captured 24.3 per cent ; the^ ,bcrap 

a high level in September, fall to 185.000 in 1980. " “ 

taking the nine-month total of At heavy end of the 

registrations to 235.328 — some ra ark et. the fall could be from 
18 per cent ahead of the same 77t0 oO ^ 197-9 t0 65.000 in 1980 

period in 1978. and uj e recession could con- 

In September alone, sales tinue into 1981. according to the 
were 6.3 per cent up on the society 
same month last year at 23,695. 

The Society of Motor Manufac- Captured 

turers and Traders, which col- .. , ■ .. . . 

lects the statistics, believes the ™ l ? paCt r ,Sf 

buoyancy of the commercial engineering dispute has not . 

vehicle market will continue shown 1« •»» ^amnne way 235J28 over the sune penod. 

because there is usually a delay 
between production and sale 

while body assembly takes 
place. 

However, at tbe end of the 
nine months, the importers' 


cent rise in British commercial 
vehicle registrations — from 
156.468 to 181,041. 

Imports showed a 17.7 per 
cent advance from 199,919 to 


a year with British Rail on scrap 
transportation, and send more 
than half of their 11m tonnes- 
a-year trade by rail. 

The merchants have rejected 
proposals that they should enter 


until the end of the year. 

Sales for 1979 should reach 
305,000 — marginally above the 
300,000 record set in 19.73. 

The society forecasts that in 
1980 the market may decline by 
around 15 per cent -to 260,000. 
Lighter vehicles, more closely 


_. ... . „ : into joint financial arrange- 

The Wert German companies , mems invohing British Hi ii 

continued to make the most im- ■ ^ perhaps rae * chant banks t0 

pressive gains in terms of both oj-ga^gg a SU pply of new wagons 
volume and percentage. Sales of - on hi or b the provisi ^ of 
Volkswagen commercials rose I waeon 000 l 
55.8 per cent over the nine , * ^ gon ? Q0L w . 

share of the market had crept months from 5,939 to 9.258, and ! The y “ av ® , told Sir Keith 

up to 23 per cent from the 21.7 Mercedes-Benz registered an r Josepa. tne^ Industry Secretary. 


1 reflecting a drop in demand for per cent at the same stage last advance of 54 per. cent from ! scheme involving out 


consumer products, will prob- year. 


3,036 to 4,687, for example. 


LONHRO TEXTILES will dose j 
two sections of its factory at ! 
Craralington. Northumberland, ' 
under a reorganisation which is ‘ 
likely to result in about 150 j 
redundancies. 1 

The company said its nylon 1 
and acrylic yarn business has j 
fallen substantially in recent 
years with increasing oil prices 
forcing up production costs. 
The factory' will concentrate on 
producing polyester cotton 
garments. 



Queen’s Award 
for GEC 

THE QUEEN’S Award for 
Technical Achievement has 
been presented to GEC Com- 
puters by Major-General Sir 
George Burns, the Lord 
Lieutenant of Hertfordshire. 
The award was received by Mr. 
W. A. Fraser. managing 
director. It is for a hardware 
feature on the GEC 4000 range 
of computers. 


Safety record 
wins award 

SUCCESSFUL accident preven- 
tion at John Laing Construction 
this year won the company the 
fifth annual safety award spon- 
sored by Contract Journal. 

The award was presented yes- 
terday liv Mr. Leslie Kemp, 
chairman of the Construction 
Industry Training Board, at a 
safety conference run jointly by 
the Building and Civil Engin- 
eering Employer Federations in 
London. 


Strike led to closure of Lin Pac 

company says 


levels' were almost achieved in On September 3 a notice was 
June and July and new posted explaining the position to 
machinery to a value of £100,000 all employees and leaving them 
was ordered with a view to with the choice of a permanent 
increasing tbe productive * plant closure or a return to 
capacity at tbe Bedwas plant.” normal working on or by 
Lin Pac’s investment in September 10. 

Rosedale at this point was in On September 10 a final 
the region of £2.7m. The notice was posted to ensure that 
engineering strike and ban on all employees were fully aware 
overtime and outwork at tilt of the consequences of con- 
beginning of August caused a tinued disruption. 

>«■ ° f production of around 0n the ^ day alI 
£50,000 a week and Rosedale employees walked out in sup- 
had insufficient reserves with port of continued strike activity 
which to finance this level of and the plant was closed forth- 
disruption. with. Dismissal notices were 

The company stated yester- issued on September 11. fol- 
day that after explaining the lowed a few days later by 

company’s position to local redundancy notices to staff not 
union representatives a letter involved in the dispute, 
was sent to the Amalgamated . The statement concluded: 
Union of Engineering Workers’ “ Because of the serious implica- 
district secretary on August 8 tions on our associated company 
asking for dispensation from Conway Stewart Products and 

strike activity, but this was its 150 strong workforce at 

refused. ' Crumlin, Lin Pac has pul 

On August 30 senior managers counter-proposals to the Welsh 
of Rosedale met local union Office which involve the transfer 


FINANCIAL TIMES REPORTER 

LIN PAC CONTAINERS 
yesterday issued a statement 
clarifying the circumstances 
leading to the closure of its 
Rosedale subsidiary at Bedwas, 
South Wales. 

This follows the report in 
the Financial Times of October 
10 that the Welsh Office had 
started moves - to recover the 
£1.6m loan which the Govern- 
ment had made to Lin Pac in 
1975 in connection with its pur- 
chase of Rosedale. 

The company said yesterday 
that at the time of its purchase 
in 1975 Rosedale was under- 
stood to be making losses of 
around £2m per annum and was 
in receivership. Lin Pac’s 
intervention prevented the 
closure of the Rosedale plant 
at Bedwas and a substantial 
loss of jobs. After the purchase 
the losses, though reduced to 
around £lm in 1978, remained 
unacceptably high. 

These problems were being 
rapidly overcome in the second 
half of 1978 but the lorry 


drivers’ strike at the beginning officials together with their full- of equipment to Crumlin and 


of 1979 caused further losses of time officer to explain that Rose- 

arnund £150.000 in January and dale would not be able to 

February. continue if a full return <to 

"Since February." the state- normal working did not take 

ment continued. " a profit place on or before Monday, 

formula was devised which September 10. 
retted heavily on a new pro- This was repeated in a 
duct range, higher productivity, further letter sent to the AUEW customers and suppliers." 
substantial overtime and sub- district secretary, again asking The Rosedale plant which had 

contracting of work to outside for dispensation. No reply to 300 employees, made plastic 

sources. Break-even operating this request was received. household and other goods. 


the securing of additional jobs 
there. 

"In addition Lin Pac has 
asked the Welsh Office to con- 
sider other proposals which 
Rosedale feel would better pro- 
tect the interests of its 


side finance would mean British 
Rail and the finance houses 
taking profits from the opera- 
tion of rail wagons — which 
would drive up the price of 
scrap to uneconomic levels. 

Scarce 

British Rail has been resisting 
direct investment in a fleet of 
scrap wagons for more than two 
years on the grounds that it 
has more urgent uses for its 
capital resources. 

Although demand for scrap 
has revived following the ending 
of the engineering strike, the 
ruling prices being paid by 
British steel mills are still low. 
" Present prices do not give us 
the margins we would need to 
invest in a £45m wagon fleet. 1 
said Mr. Wheatley. 

• Steel production in September 
recovered after the August 
holidays and averaged 463,100 
tonnes a week — an improvement 
of nearly 12 per cent’ on the 
same month last year. 

The joint figures published by 
the British Steel Corporation 
and the British Independent 
Steel Producers’ Associaton 
yesterday show that the Welsh 
strip mills- and the Sheffield 
special steels plants did par- 
ticularly well. The effects of 
the engineering strike did not 
begin to he felt by the steel 
industry until tbe beginning of 
this month. 


Job-sharing 

THE 450 men at the William 
Press Wallsend-on-Tyne en- 
gineering works have agreed to 
a job-sharing scheme because 
of a shortage of orders. They 
are working alternate weeks on 
the last of the company's 
present contracts — an oil rig 
module for the North Sea. 


Gloomy picture of the future at Lloyd’s 


many based in Bermuda, the underwriting year. The under-; North Sea oil boom, a substan- 


BY JOHN MOORE 

A MOOD of gloom surrounded proving to be the mostcaptive insurance companies, sharp fall in profits for the 1976 It has been helped by the 
the presentation yesterday of disastrous class of business that 

the latest figures from the Lloyd’s underwriters have ever 
Lloyd’s of London insurance insured. 

market - Provisional estimates for. the 

Although Mr. Ian Findlay claims arising on computer leas- 
referred 10 the overall drop in ing are put at $225m (£l03.7m). 
profits of £ 12.4m to £l22.76m “An overall poor result must 


for the 1976 underwriting year 
as satisfactory, his colleagues 
representing all parts of the 
insurance market were express- 
ing some alarm about the 
future. 

Already Lloyd's important 
non-marine market, which pro- 
duces nearly half of the total 


be anticipated.” said the chair- 
man of the non-marine market 
association. 

Computer leasing claims 
could be further distorted by the 
large damage actions in progress 
against Lloyd’s by one of the 
computer leasing concerns 
which took advantage of the 


tial increase in various com- 
modity prices, and a reasonably 
stable period in the value of 
hulls. With the exception of the 
odd hurricane, which can 
damage ships in port and pro- 
duce losses for the market, it 
remains one of the consistently 


premium of £1.7bn in a wide in *urance. 
variety of insurance business The 1979 underwriting year 
(from professional indemnity will feel the blast of Hurricane 
and product liability insurance Frederic, the first major hurri- 
lo insurance for actresses and cane since 1970. Estimated 
footballers legs) is showing an insured losses— which will be 
underwriting loss of £1.53m for ■shared by insurance groups 
1976. compared with a profit in worldwide— -stand at SSOOm, 

the previous year of £3 .7m. although more pessimistic pro- 
After including investment jeclions put the figure as high 


Income, much reduced on the 
previous underwriting year, 
total profits from the non- 
marine market have been halved 
to £14.2m on the 1978 account. 

For the 1977 underwriting 
year this position could 
deteriorate. Claims are flooding 
into the market on computer 
leasing insurances, which is 


expansion of European insur- lying underwriting profit was 
ance concerns into overseas down from nearly £20ro to 
markets, and the emergence of £17.5m. which, with a sharp 
the New York Insurance increase in expenses and a fall 
Exchange, to be closely in investment revenues, was 
modelled on Lloyd's, will eat reduced to a £13.3m outcome, 
into the traditional business The motor market experienced 
volumes placed at Lloyd’s. an 18 per cent rise in claims 

But it is difficult to assess WfilOlm against a rise in pre- besl performers, 
the likely effects of Lloyd’s °f on ]£ 12 per cent to And yet the usual prophesies 

Future profitability of the £l IS./m m 1976, due to an in- that things would get worse 
underlying weak trend because cr *£f e 1,1 accidents. might come true this time. The 

of the three-year method of The uninspiring ' trading last two years of rate cutting 
accounting. Lloj'd's leaves its trend has continued. The caused by the competitive con- 
accounts open for three years seasonal increase in accidents, ditions . are beginning to telL 
to catch most of the claims during the winter of 1977 con- 
that arise on the business tinued at a high level through 
insured each year, Hence fig- the year, producing an increase 
ures for 1976 are the latest of well over 10 per cent in the 

number of accidents reported. 

The 1978 account was affected 
by bad weather, as well as an 
increase in VAT which adds 
over 6 per cent to the cost of 
claims. Inflation is also affect- 
ing '.the value of claims, and 
serious injury claims are rising 
sharply. 

Where the gloom might be L,0 - vd s now affected to 
investment income return for misapplied in the Lloyds market .a large extent by the troubles 
the non-manne market subs tan- ,j n the area of marine in- which are constantly cropping 

Moreover, against the depres- ^aily in the next reported su ranee. Underwriting profits^ up in the market. The non- 
sing -trading -outlook new insur- underwriting year. climbed to new highs, from marine market has had to bear 

On another front, one of the £58.1m to £74.8m in spite of the the brant of the £15.6m losses 


available. 

To the underwriting profit or 
loss is added a significant 
amount of investment income 
which can offset some of the 
worst effects of a downturn in 
Lloyd's will bear" a the underwriting cycle, 
part of this loss The high level of interest 
through reinsurances which it rates in 1978 cou'd boost the 
has underwritten for local insur- 
ance groups. 


as £1.5bn. 
significant 


The aviation market scored 
the biggest percentage rise in 
underwriting profits, rising 27 
per cent to £5.57m Perform- 
ance is likel yto steady in the 
nest two underwriting accounts, 
although the aviation market 
reported that it is winning busi- 
ness back to Lloyd's even 
though conditions are very 
competitive. 

The trading considerations at 


ance capacity has emerged at 
a faster rate than premiums stalwarts of the Lloyd’s market, adverse effects of currencies 
been growing. The hundreds of motor insurance, showed a and inflation. 


of the Sasse syndicate in the 
1976 underwriting account 


Board accepts move for 
miners’ settlement date 


BY NICK GARNETT, LABOUR STAFF 


THE National Coal Board has against the overall * 

broadly accepted the principle was available for wage increase . 
that the miners’ pay settlement • r. oJe Gormley. NU “ -JJJJ " 
riat a should be moved from dent, said after yesieroay a 


basic rate increases of up to 65 
per cent. 

• Mr, Gonuley said the union 

date should be’ moved from dent, said after 3^“™“ '^‘‘tafeT’KaJe 

March ^ the more tredthouat ™ ■ fnto Se agents a|the Beudey 

In line with its response on ment cmild he a major problem, and 
Tuesday to the claim from tbe -It would not be condusive to a Pres publicity about those 
National Union of Mineworkers, strong Industry, said Mr. Gorni- reports, 
the Board is prepared to agree ley. Such cash limits 
some change in the settlement in a position similar to tnai ui 
date — possibly from March to 1970-71 which culminated in 
January — for the settlement a miners* strike-.. . . . 

now being negotiated. This The Board, while emphasising 
would allow at least a further - that its financial position for inis 
year before the anniversary- year and prospects for tne ne\i 
date was fully restored to 12 -months were unclear, has 
November. emphasised that its objective 

The union executive yester- was to maintain the miners 
day endorsed their negotiators*' -position in the pay league, 
position after Tuesday’s talks Negotiators for tne Coat 
that the response of the Board Board believe they can do tnis. 
was not satisfactory- The execu- even taking into account govern- 
tive agreed, however, to con- -ment cash limits. This suggests 
tinue negotiations with the the Board might be prepared to 
Board on October 31. * offer something approaching 20 

The Board told union officials, per cent or more, given the 
earlier this week that in effect size of settlements for certain 
the cost of changing the settle- other groups, including power 
ment date had to be offset .workers. Th e claim involves 


The union is particularly 
upset al reference to an indi- 
vidual electrician working on a 
switch unit when a spark from 
that unit ignited firedamp al 
Golbome. Mr. Gormley said the 
Health and Safety reports did 
not spend enough time dealing 
with apparent management 
faults leading to those accidents. 

The union's health and safe!}' 
committee is due to meet next 
Thursday to discuss the issue 
and make its feelings known to 
the Health and Safety Executive 
and the Coal Board. 

Miners at Golbome returned 
to work yesterday after strik- 
ing in protest at the accident 
report. 


Shipyards claim set at 20% 


BY OUR LABOUR STAFF 

UNIONS representing 80,000 
British Shipbuilders’ workers 
have united around a claim 
for a 20 per cent wage 
increase and reduced hours. 

The claim, agreed by the 
shipbuilding negotiating com- 
mittee of the Confederation of 
Shipb uilding and Engineer- 
ing Unions, was essentially 
formulated by the leading 
manual union in tbe industry, 
tbe Amalgamated Society of 
Boilermakers. 

British Shipbuilders will be 
handed the claim this month. 
It would increase the mini- 
mum earnings rate from £80 


to £110, with proportionate 
i increases for other grades, but 
union officials estimate that 
because average earnings are 
eloser to £100 a week after 
local bonuses and other deals 
the daim would be worth 
about 20 per cent on wage 

costs. _ . 

The claim also includes 
- demands for two days’ extra 
holiday a year and a reduc- 
..tion in hours, aimed at har- 
monising manual and staff 
conditions at a standard week 
/. of 36 to 39 hours. 

The demand for a shorter 
week follows closely on the 
confederation's agreement for 


a reduction in hours in the 
engineering Industry to 39 by 
1981. 

Mr. John Chalmers, chair- 
man of the confederation 
shipbuilding negotiating com- 
mittee, said that the Industry 
could afford tbe claim on 
hours if the unions and 
management could cut the 
level of overtime worked and 
raise productivity. 

The Government has told 
British Shipbuilders that 
while It will subsidise losses 
for another two years, further 
aid would depend un per- 
formance. 


ITV breakthrough 
on new technology 

BY GARETH GRIFFITHS, LABOUR STAFF 

THE 15 Independent Television stood to operate on a company 
companies and the Association b company basis. A panel of 
of Cinematograph. Television arbiters from boh sides would 
and Allied Technicians yester^ he set up to proride tribunals 
day reached an agreement resolve difficulties over pay- 
which may settle . the control iuents for the Introduction of 
versial issue of introducing new electronic • news gathering 
technology. / *< E jS G >- . . , , 

The ACTT negotiating ctfn- _ The companies said they must 
mittee metthe Independent Tteie- jj-jve the freedom to negotiate a 
vision Companies Association 

for four hours and the tall*; will £ he y nther 

resume today. Mr. / Jack 

O’Connor, ACTTs natiohal TV J*KnF’^ h 

organiser said both sides were 
now discussing money and he 
expected an offer tor be made 
today. / 

Mr. Alan Sapper, ACTT’s 
general secretary; 'said therehad 
been no meeting of minds on 
money but discussions would 


In brief . . 


National Association of Theatri- 
cal, Television and -. Kine 
Employees and the Electrical 
and Plumbing Trade s Unio n. 

T alks b etween NATTKE/jand 
the EPTU were held yesterday 
with both sides optimistic about 
the outcome. - Mr. Ronald 
Carrington, labour relations 
continue. His union . earlier in advisor to the ITCA. said earlier 


the week had asked for a 
settlement worth about 50 per 
cent in a year. 

The agreement on n ew tech- 
nology which the ACTT national 
negotiators hope to sell to the 
union membership is under- 


in the week any deals reached 
would have to . be “ broadly 
similar ” for all three unions. 

The companies estimate that 
the nine-week blackout has cost 
about £70m in lost advertising 
revenue. 


Unions pledge to resist 
‘crippling’ cuts in NHS 


THE TUC said yesterday it 
would resist the Government’s 
efforts to “ cripple " the 
National Health Service by 
public spending cuts. 

Government officials were 
present when Mr. Terry Parry, 
TCC chairman, opened a 
London TUC conference on the 
NHS. 

He told them he hoped they 
will pass back the message 
to their political masters of our 
determination to resist their 
policies that will cripple the 
NHS by all means at our 
disposal.” 

And Mr. Albert Spanswick, 
chairman of the TUC Health 
Services committee, said it was 
the union's right " to defend 
our members' interests by the 
best means available.” 

" We must show that we can 
defend our proper interests and 
defend them effectively. It is 
our duty to do so. particularly 
where a disastrous economic 
policy threatens the collapse of 
ndustry and public services.” 


Drawing a grim picture of the 
effect of Government policies, 
Mr. Spanswick said: " Dozens of 
hospitals and clinics are faced 
with permanent or temporary 
closure. Hundreds of wards and 
special units will be left empty. 

“Vacancies for staff will be 
left unfilled; Maintenance and 
cleaning programmes will be 
pushed further back. Ancillary 
and laboratory services will be 
reduced. All new developments 
to improve services will be post- 
poned.” 

Mr. Spanswick said the NHS 
was under threat from “ the 
dogmatic policies of this new 
Government” 

“The measures so . far intro- 
duced by the Government have 
the singular characteristic of 

attacking the real progress in 
our society achieved since the 
last war." 

The Government's approach 
resulted in " widespread 
anxiety " for working people 
and in tax changes the low paid 
had been forgotten, he satd. 


Shotton light goes on 

BY ROBIN REEVES. WELSH CORRESPONDENT - 


TRADE UNION officials at 
tbe British Steel Corpor- 
ation’s Shotton works have 
agreed unanimously to con- • 
tinue fighting plans to close 
iron and steelmaking at the 
plant, with the threatened 
los of up to 7,DOO jobs by 
next March. 

The decision follows a de- 
tailed examination of the 
corporation’s case, which -was 
presented to the TUC Steel 
Committee in London in the 
form of a 50-page brochure 
last week. 

The unions plan to prepare 
a rebuttal of BSCTs argu- 
ments. They reiterate the 
case for modest investment 
to maintain iron and steel- 


making at Shotton, and to 
complement the finishing 
(coatings complex) end of 
the works. They are dne to 
reply to BSC management in 
London on November 9. 

At a meeting with Clwd 
County Council officials 
yesterday, the trade union 
officials dismissed reports 
that support for the anti- 
closure fight was wavering 
because of the generous 
redundancy terms being 
offered for an agreed shut- 
down. They said that the 
debate within the local trade 
union steel committee was 
over whether to continue 
patiently arguing the case to ' 
adopt more militant tactics. 


Paddington 
talks on 
Monday 

BRITISH RAIL will meet 
union officials on Monday for 
talks on the dispute which has 
led to Paddington station being 
closed by three 24-hour strikes. 

All services were halted for 
the 24 hours to 2 pm yesterday 
by tbe National Union of 
Railwayman at the station and 
at Old Oak Common signal box. 
which controls Western Region 
lines between Paddington and 
Hayes. 

The dispute is over attempts 
to alter working rosters in the 
parcels depot at the station and 
to transfer staff to other areas. 

Laws ‘fail’ 

'INDUSTRIAL RELATIONS have 
been aggravated rather than 
eased by recent employment 
legislation according to a survey 
of 300 managers organised by 
the Polytechnic of North London 
and the London Chamber of 
Commerce and Industry. 

More than two-thirds of the 
sample said legislation had 
aggravated problems while 11.7 
per cent thought it had bad a 
beneficial effect. More than half 
the managers saw faulty com- 
munications as the main reason 
for industrial conflict. 

TUC adamant 

THE TUC transport- industries 
committee yesterday reaffirmed 
its total opposition to Govern- 
ment plans for selling off shares 
in the National Freight cor- 
poration. 

Busmen strike 

THOUSANDS of West Midlands 
commuters were forced to walk 
home from work last night as 
a strike crippled almost all bus 
services. A 24-hour stoppage by 
maintenance men should have 
ended at 9 a.m. yesterday, but 
trouble flared after claims that 
some buses in Birmingham had 
been refuelled by people who do 
not normally do the job. 

Output halted 

A STRIKE over pay grades by 
500 paintshop workers at 
Pressed Steel Fisher's car body 
plant at Cowley has now stopped 
production in two assembly 
plants in the Oxford area. 
Marina, Maxi and Princess out- 
put from the Austin Morris fac- 
tory has ceased and 4,500 
workers laid off. 

The strikers are meeting 
today after a warning by 
Pressed Steel Fisher that there 
will be further lay-offs if the 
stoppage continues. 

Book supply 

A DISPUTE at the W. H. Smith 
warehouse in Swindon, Wilts., 
is threatening to cut-off supplies 
of books and stationery to 
hundreds' of the company’s 
stores. 

Four hundred drivers and 
warehouse workers have started 
an indefinite " go slow ” and 
overtime ban in pursuit of a 
27 per cent pay claim. Smiths 
have offered 12.5 per cenL ’ 
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Nervous Breakdown. ) 
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Stress is a major cause of pervous breakdowns, 

Ustyeai; 2,600 businessmen wereadmitted to hospital ;-£■ 

with mental illness. iJ 
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Sleepless nights. 
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Everybody needs more than a couple erf hours 
deep. IfyouYe not sleeping then you probably have 
insomnia. And that can be the first sign of something 
e serious. 
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Heart Disease. 
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^ Businessmen suffer stress. Stress is a known 
cause of ulcers, and last year more than 68,000 
&££ people suffered from them. 
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\JsL ** 000 '} Which w^you putfirst, your business oryour 
rr*£ marriage? Among businessmen, statistics show the 
SET* problem is increasingly being resofved in the divorce 
.i^-courtSL 
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There is a beHeftbattl^ sign ofasuccessfid boss sanulcct 

£ Or a heart attack. 

H' J Or even a token marriage. 

Not surprising^ we prefer to take a less jaundiced view* 

We don r tbdieve &atto drive a business forward you need 
to drive yourselfinto the ground. 

1^3^ We know because weVehe^>ed many aboss and his 

buaness thrive over die last 34 years. 

Our help consists ofa&iendlyeaj;andloi3g-temfimding of 
anydaingfrom£5,000 to£2miffianormQte. 

If this is the kind ofhelp yot/re looking for, why not 
gtoeusaring? 

may not prevent ulcers, but we havebeenknown to 
cure a few headaches. 
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Sir Keith Joseph, Industry Secretary. 


No U-turas 

A PLEDGE that there will be Sir Geoffrey reminded 
no “U-turn” on the Govern- “ pessimists " that the income 
ment's policy of keeping firm tax reductions in the last Budget 
control of money supply was were not a once-and-for-all 
given yesterday by Sir Geoffrey measure. 

Howe, the Chancellor. He indicated that the Govern- 

•• Sound money must be our ment would carry through its 
first priority," he declared. The programme of reducing direct 
limit which the Government had taxes step by step over the life- 
set on the growth of money time of the present Parliament 
supply would be observed with ' Nor hkd the Government for- 
" firm and unshakeable resolve." gotten its promise of early 
The Conservatives, he said, action to reduce the burden of 
should be under no illusions' capital gains tax, he added, 
about the difficulties that lay The Chancellor stressed that 
ahead. He warned that one could not have sound 
excessive pay increases this win- money unless its supply was 
ter would lead only to higher kept under proper control, 
unemployment in the coming “Monetary policy is not an 
year, optional extra or, as some 


Organisers save Government face 

BY EUNOR GOODMAN 


THE CONFERENCE organ- 
isers balled Ibe Government 
oat of a potential embarrass- 
ment again yesterday. Tues- 
day’s ballot had produced a 
very hard-line motion on im- 
migration. 

It did not go as far as' Mrs. 
Thatcher once did in talking 
about immigrants “swamping” 
anybody, but it stressed the 
need to ensure that Britain's 
national identity was not over- 
whelmed by “outside influ- 
ences” and sought priority for 
the British in housing, hospi- 
tals and jobs. 

The wording enraged the 
chairman of the Young Con- 
servatives and the Bow Group 
said it would harm race rela- 
tions. In the event, delegates 
did not have the opportunity 
to vote on it In Its crude form. 

An amendment removed 
what were regarded as the 
most offensive bits and trans- 
reminder to the Government 
to stand by its manifesto com- 
mitment. 

The conference master- 
minds showed real genius in 
selection former SO* Mr. 
Andrew Mackay. No-one 
would dare accuse him of 
being a wet liberal. Indeed, 
as he proudly told represen- 
tatives, he was branded a 
“fascist pig” by Labour Left- 


wingers when he took bis 
seat. 

His reasons for supjftrCSpg 
the amendment were not 
quite, perhaps, those some 
Home Office Ministers had for 
wanting the motion changed. 

He began by towing the 
approved line that the un- 
amended motion would alarm 
the e xistin g immigrant popu- 
lation. 

But he also talked— -appar- 
ently quite unselfconsciously 
— about the need to “stop 
immigration.” ■ The original 
motion mentioned only limit- 
ing immigration. 

Mrs. Anne Gheetam was 
noisily applauded for her 
insistence that immigrants 
should respect British laws 
and culture. Her support in- 
creased when she declared 


her welcome for the Bar- 
barians' rugby tour — Denis 
Thatcher who was sitting on 
the platform also clapped at 
this point. 

Mr. Ttmthoy Raison, the 
Home Office Minister, must 
have been fairly sore by the 
time he stood that the 
amendment would be carried. 

Nevertheless, he must have' 
been pleased about the way 
he managed to slip in, with- 
out anyone protesting, the 
fact that the Government has 
no intention of introducing a 
quota system Ip this Parlia- 
mentary session. 

The immigration debate 
thus ended up as a carbon 
copy of most of yesterday’s 
debates with the majority of 
speakers doin gthelr best to 
push the Government to the 


Right-hand edge of its 
manifesto commitments. 

U-turns, it was made dear, 
would not be tolerated and 
Ministers should not pussy- 
foot around the commitment 
to control the unions by law. 

Only a minority seemed 
worried about the impact of 
public spending cuts and 
some seemed determined to 
add to Sir Geoffrey Howe’s 
speech by pointing out that 
the Government was not cut- 
ting expenditure in real 
terms — only pruning Labour’s 
proposed extravagance. 

Indeed, in the economic 
debate there seemed to be 
a general desire to put words 
Into the Chancellor’s month. 
One view of Sir Geoffrey is 
that he Is far too nice a gay 
to have any good insults of 
his own to throw at Mr. Denis 
Healey. To fill the gap, 
speakers provided some of 
their own. 

Mr. Healey was even 
accused of being the economic 
equivalent of the Emgteror 
Bokassa. 

Compliments were Showered 
on Sir Geoffrey. So much so 
that this naturally modest 
man, had to take refuge In a 
glass of water. Here was a 
man who was dearly not 
about to make a U-turn. 


NEW immigration rules are to be announced soon after Parlia- 
ment reassembles. The planned "very substantial recasting” of 
the immigration rules was confirmed yesterday by Mr. Timothy 
Raisin, Home Office Minister, when supporting the amendment 
to what otherwise would have been a highly embarrassing 
immigration resolution. 

The amendment was carried overwhelmingly after a debate 
which was noisy but not as acrimonious as some organisers had 
feared. 

Mr. Raisin said, however, that the Parliamentary timetable 
did not provide time to introduce legislation necessary to set np 
quota arrangements or a register of Commonwealth wives and 
children entitled to settle in this country. 



Sir Geoffrey Howe, Chancellor of the Exchequer. 
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on money supply policy, pledges Howe 


people seem to think, a term 
of abuse,” he said. 

Monetary control was not a 
big stick to be brandished only 
at moments of crisis. It was 
fundamental. 

The Government had set 
limits for the growth of money 
supply and in the years ahead 
these limits would be reduced 
steadily. 

He maintained that the Gov- 
ernment was entitled to take 
some pride in having already 
achieved the biggest ever 
income tax cuts in British his- 
tory. 

Yet some people were so 
pessimistic that they seemed to 


be saying: “We’ve had our tax 
cuts — so that’s that” 

But said Sir Geoffrey: “That 
is not that.” 

The 1979 manifesto was a pro- 
gramme for a Parliament and 
step-by-step that programme 
would be carried forward. 

“I have not forgotten your 
view that the burdens of income 
tax is still too great” he told 
delegates. 

“ I share that view." 

In addition, he was equally 
emphatic that he had “ not 
forgotten our pledge of early 
action to lighten the destruc- 
tive burden of capital taxes.” 

The Government’s prepara- 


tions on both these fronts were 
going steadily ahead. The 
burden of income tax on the 
low paid had already started to 
be lightened 1 and the Govern- 
ment would have to lighten it 
still more in this respect 

“ Our plans on all these 
matters are fundamental and 
indeed they lie at the heart of 
our new purpose," he stated. 

The Chancellor explained 
that the world -economy was 
increasingly tough. Upheavals 
in the price of oil had destroyed 
the prospect of automatic 
growth. In every country, the 
fight against inflation now 
came first. 


“ This is the harsh world in 
which Britain will have to find 
her own salvation. That is the 
plain message I bring from last 
week's meeting of the IMF.” 

The British economy was in 
deep trouble when the Conser- 
vatives won the May election. 
People had been taught to 
demand wbat was not there to 
give. These attitudes had to be 
changed. 

The Chancellor said that the 
unions, even in the face of 
strict monetary policy, might 
still seek and secure pay 
increases that were not justified 
by better performance. 

“That would only make the 


cure of inflation more prolonged 
and painful. 

? ‘More pay will all too often 
mean fewer jobs. That must not 
deflect us from our duty. People 
.must learn to live with the con- 
sequences of their own actions. 

“Those who are involved in 
pay bargaining this winter will 
often be determining the level 
of unemployment in the coming 
year. For we shall not print 
more money tn underwrite pay 
rises that have not been 
earned." 

Public spending and borrow- 
ing had to be firmly controlled 
so that the Government could 
live within its means. 

When all the ballyhoo had 


died away, the Government 
would have dbne no more in * 
real terms than keep this year's 
total spending at about last 
year's level. It hoped to do • 
the same again next year. 

The overall level would not 
have been cut at all-only the 
further huge increases that the 
Labour Government had 
planned. 

ita the question of public . 
sector wages, the Chancellor 
said that the time bad now come 
to pay the bills for the strikes 
of last winter. 

Yet some public workers were 
now threatening action against 
the economies needed to pay for 
those earlier wage increases. 




Healthier economy 
-linked to industry 


Prior seeks end to ‘trench Howell emphasises 

warfare’ with unions efficient energy use 


BRITAIN MUST secure an im- 
provement in the average level 
of industrial performance if 
“absolute economic” decline is 
to be avoided. Sir Keith Joseph, 
Industry Secretary. loW dele- 
gates. 

"He looked Forward to further 
measures by Sir Geoffrey Howe, 
Chancellor of the Exchequer, to 
improve the business climate 
but hinted that a fall in interest 
rates could still be some way off. 

You can count on Sir 
Geoffrey to get interest rates 
down as soon as possible,” he 
said, “but what is even more 
important is the abatement of 
inflation.” 

Sir Keith acknowledged the 
need for new investment but 
also urged managements to 
make better use of existing 
capital resources. 

There were cheers when he 
underlined the Government’s 
commitment to free enterprise 
by declaring: “We don’t believe 
politicians can reach out and 
take decisions better than busi- 
nessmen can.” 

He reaffirmed that the size of 
the public sector would be 
reduced bv the sale of shares in 
some nationalised industries to 
thr public. 

Thr Government had no quar. 
rol with 1 hose who worked in 
the nationalised industries but 
believed that immunity from 
bankruptcy ‘ tended to make 
them slow jn adapting services 
to the needs of consumers. 

Sir Keith described low out- 
put and low productivity as the 


Conference reports 
by Richard Evans, 
John Hunt, Ivor Owen 
and Elinor Goodman. 
Pictures* by Roger 
Taylor. 


twin banes of the British 
economy. 

Higher productivity was a 
function of management but. 
management was entitled to 
look for the co-operation of the 
work force. Higher productivity 
and profits meant higher wages 
and would provide the capacity 
to enable Improvements in 
public services. 

Sir Keith stressed that higher 
productivity did not necessarily 
mean harder work in the sense 
of more sweat 

" What this country needs is 
more effective work, fewer 
restrictive practices and better 
management that evokes better 
team work in the service of the 
customer.” 

Sir Keith paid tribute to the 
many firms which had first-class 
management and an admirable 
cooperation with the work- 
force. " But in other parts 
there is Luddism and obstruc- 
tion. All this has been made 
rather easier by the shift of 
power to the shop floor." 

Mr. Ralph Tuck. Conserv- 
ative trade unionist from Wales, 
criticised businesses which had 
used the VAT increase as a 
means of imposing unnecessary 
price rises. 

Some unscrupulous people — 
and he feared some fere Con- 
servatives — had imposed a 15 
per cent increase an existing 
price levels, instead of making 
the correct adjustment from 
S per cent to 15 per cent. 

Support for the Government 
in refusing to provide open 
ended subsidies to failing indus- 
tries came from Mr. Philip 
Hamer, a Hull lawyer. 

He said: “ The Government 
must not take money from the 
people to prop up industrial 
dinosaurs in a vain attempt to 
save them from inevitable 
extinction.” 


DEMANDS FOR the outlawing 
of the closed shop were ignored 
by Mr. James Prior, the Employ- 
ment Secretary, when he called 
for the ending of the trench 
warfare approach to industrial 
relations. 

A standing ovation drowned 
the dissenting voices of those 
who have labelled him “the 
weak sister" in Mrs. Thatcher's 
Cabinet, as conference 
responded to his appeal to join 
in capturing the political com- 
mon ground. 

“There is nothing more 
important for the future of 
Britain than that we should 
move away from the past and 
once more learn to live together 
as a nation." he declared. 

“The Conservative Party has 
the best and greatest oppor- 
tunity in living memory to 
change attitudes, for people to 
get out of their trenches and 
stretch out to each other. 

“Let us get rid of the *no 
man’s land’ which has divided 
this country for so long." 

Only ape hand was raised 
against a motion welcoming the 
Government's initiatives on 
trade union reforms, and a 
spirited if patchy rendering of 
“Happy Birthday To You” 
helped to make it the best con- 
ference reception Mr. Prior, 
aged 52, has ever received. 

His insistence on the need 
to avoid the use of compulsory 
powers in seeking to curb trade 
union militants followed pro- 
longed cheers for earlier 
speakers who had attacked the 
closed shop. 

The hard liners were at their 
most vociferous in supporting 
Mr. Terry Johnston, a Young 
Conservative from Lincolnshire, 
who urged: “Reject this motion 
and by so doing let Mr. Prior 
know that the closed shop must 
be outlawed.” 

The Prime Minister joined in 
the applause for Mr. Stan Sor- 
rell, the bus driver chairman of 


the Transport Workers’ tTmori 
branch in the bus garage in her 
Finchley constituency, wljo con- 
demned the closed shop as an 
instrument of fear used by the 
many to control the few. 

Mr. Prior claimed that the re- 
forms proposed by the Govern- 
ment on the closed shop, picket- 
ing and union ballots repre- 
sented the first vital steps 
towards restoring sanity in 
industrial relations in Britain. 

A recent public opinion poll 
had shown • “fantastic” support 
for them among trade unionists, 
and even Mr. Len Murray, the 
TUC general secretary, had 
admitted that 4-5m union mem- 
bers voted Conservative in the 
May general election. ■ 

Mr. Prior stressed: "In deal- 
ing with the issue of the closed 
shop we are determined to 
create the most effective safe- 
guards we can devise." 

These would include protec- 
tion from unions behaving like 
press gangs, protection against 
dragooning long-serving em- 
ployees into unions, and protec- 
tion for those who refused to 
join a union on grounds of con- 
science. 

“Our proposals on picketing 
can protect, people’s fundar 
mental right to work free from 
violence and intimidation. 

“I believe that we can ensure 
that people are protected 
against arbitrary exclusion or 
expulsion from their union. 

“This will put paid to the fear 
that if a man crosses a picket 
line he can end up losing his 
job without anything being done 
about it” 

The Minister admitted that 
the Government was under 
pressure to compel the use of 
union ballots to determine strike 
decisions and the election of key 
officials. 

“At the ' moment,” the 
Government favoured allowing 
the unions to decide for them- 
selves. In any case, there was 


an easy answer— if trade 
unionists really wanted secret 
ballots (financed by the Govern- 
ment) they should demand 
them. 

*■ If employers are stupid 
enough not to give them the 
right to have a secret ballot in 
their time and on their premises 
they are not very good 
employers." 

Speaking against the motion, 
Mr. Philip Arnold, a trade 
union official from London, 
warned against compulsory 
ballots. 

Insisting that they would not 
be accepted by the unions he 
declared: “ As Mr. Edward 
Heath found out to his and this 
party's cost the trade unions 
will not accept Government 
intervention in their internal 
affairs." 

• Mr. Arnold also defended the 
closed shop by attacking those 
who accepted the benefits won 
by the unions without paying 
anything for them. 

“ I believe there is something 
morally wrong -in getting some- 
thing for nothing. That is 
scrounging and scrounging is 
something we are absolutely 
opposed to.” 

More far-reaching legislation 
was urged by Mr. Noel Picarda 
Kempt, from Lewisham. The 
anti-democratic use of the block 
vote could be ended, he said, if 
union leaders were placed in 
the same position as company 
directors and required to obtain 
a signed proxy. 

“What is sauce for the goose 
ought to be sauce for the 
gander — no signed proxy, no 
.block vote.” 

Mr. Patrick McLonghlin, a 
Cannock member of the NUM, 
endorsed the need for restric- 
tions on picketing. 

“People who want to go to 
work must not be prevented 
'from doing so-r-this is a free 
country." 


PATRICK JENKIN, Social , 
Services Secretary, yesterday. . 
heralded a major crackdown 1 
on the work-shy and 
scroungers, warning: “ The 
fiddling has to stop.” 

He told conference he Avas 
switching 40 staff in/ his 
Department to the Unemploy- 
ment Review Office as .part of 
the move. > 

“We are detenjuned to 
root out the abuse,” he told 
cheering representatives. 

“ We are determined to do so, 
not least to /protect the 
needy. 

, “My message to those who 
live off the State when there 
is work for them to do is 
‘watch oat.’ It is time the 
fiddling has to stop.” 

“A man capable of work- 
ing is not entitled to benefits 
if he refuses reasonable offers 
of employment,” he said. 

Many “ bare-faced cheats” 
still got away with defrauding 
the system even though 
prosecutions of social security 
fraud had doubled in the past 
five years. 

Mr. JenJrin said fraud and 
abuse had reached serious 
levels. ‘ This leads to serious 
claimants being labelled dis- 
honest or work-shy when they 
are nothing of the sort 

Mr. Jenkin told conference 
the Government was. com- 
mitted to helping those in 
greatest need and as part of 
that policy now planned 
to Improve supplementary 
benefits for lone or handi- 
capped parents. 

In future such families 
would get the higher long- 
term rate of benefit after one 
year Instead of waiting for 

two. 

Mr. Jenkin confirmed the 
Government means business 
over Its proposal to treat un- ' 
employment anti sickness 
benefits as taxable income. 


THE GOVERNMENT is to bring 
forward legislation requiring 
that the efficiency of electrical 
and other energy-consuming 
appliances must be made dear 
to the public, Mr. David Howell, 
Energy Secretary, said to con- 
ference yesterday. ,. 

“ Half the energy used in the 
UK is burned in* beating 
appliances of all types,* he said. 
“ So I believe this will make a 
good contribution to conserva- 
tion. To buy wisely we- -must 
know the running costs, what- 
ever the product" 

Mr. Howell said that to give 
Britain a margin of insurance 
on its energy supplies ther& 
must be conservation on a 
" massive scale ” and we must 
use much less energy to do the 
things we wished. 

“It is my duty to see this 
insurance is provided," he 
declared. “I tell you we are 
deadly serious about this 
matter.” 

Mr. Howell warned that the 
energy crisis must be seen as a 
permanent fact of life and 
stressed that, for Ibis reason, he 
was in favour of a greatly 
expanded nuclear generating 
capacity. 

At the same time he made it 
clear the Conservative Govern- 
ment would be plating its main 
reliance on free market forces 
to regulate the supply of energy. 

He made only a passing refer- 
ence to British National Oil 
Corporation. An amendment 
urging the elimination of the 
state holding in BNOC and 
British Petroleum was not 
called. 

Mr. Howell told delegates 
there would be a world energy 
crisis for the foreseeable future 
and any breathing space would 
be only momentary. If the 
Government did not get its 
energy policy right our society 
would .be given “ juddering 
shock after shock.” 

Nevertheless, he added, petrol 


and heating oil stocks for the 
winter were sufficient 

He recalled that during the 
spring petrol crisis he had 
refused to take bureaucratic 
measures. 

“If we believe in the price 
mechanism, for heaven’s sake 
let’s make it work. We must 
learn to adjust to a permanently 
tight global oil supply position. 
No amount of Government con- 
trols can protect us from that 
reality.” 

This, however, did not mean 
there should be en absence of 
Government policy. We had to 
drastically reduce our depen- 
dence on oil. Our policy bad 
. to embrace all types of fuel. 
The coal industry, for instance, 
was still a drain on the tax- 
payer and had to be made com- 
petitive. 

This wtas Britain’s greatest 
natural resource. In the future, 
coal could provide petrol to run 
our cars, gas to heat our homes 
and immensely valuable sup- 
plies to the chemical industry. 
Coal and nuclear power had- to 
be developed in a complemen- 
tary way. 

Speaking in favour of a 
greatly expanded nuclear power 
generating capacity, Mr. Howell ; 
said despite the critics, the i 
nuclear industry had the finest 
record of safely and was the 
cleanest use of fueL 

It was his responsibility to 
see there was sufficient energy • 
for the next generation. That » 
was why he was taking urgent 
steps to ensure our nuclear : 
construction industry was ready 
to hniid the power stations we 
need. 

Stating his belief in the role 
of free enterprise, Mr. Howell 
said it was customer demand— 
not Government planning— 
which would bring new insola- 
tion products on to the market 
and new cars which will go 
farther on less. 














01ft 


hi’ * > 

;.?Vv* 

J * »«• I. a 


r:-\ •. 


Financial Times Friday October 12 1979 


ENERGY REVIEW: U.S. COAL 


BY PAUL CHEESERIGHT 
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Great expectations, but little S 




to shout about so far 






FOR SOME years the U.S. coal 
industry bas looked as If it is 
about to turn the corner towards 
a new phase of vigorous growth, 
but it has never actually taken 
the bend. Indeed, its present 
unused capacity of. about 114m 
tonnes Is roughly the same as 
the British National Coal 
Board's annual output. 

As oil and natural g3s prices 
have gone up and the expan- 
sion -.of- nuclear power has 
begun to seem in doubt the 
promise has been, - and indeed 
re m ain s ; one of using more coal. 
Sinoe. the . 1973-74 energy crisis 
the capacity . of ‘the mining 
Industry has been growing at 
roughly 6 per cent a year, but 
the, demand has grown at only 
about 2 per cent The result is 
that' min ex have been closing, 
especially in the eastern states, 
and that some 16,000 miners are 
out of work with a further 5,000 
on shorti time. 

It is an odd comment on the 
Carter Administration's energy 
programme which states that 
“We must pursue the environ- 
mentally sound and commer- 
cially feasible development and 
use of coal and synthetic fuels, 
as well as nuclear power, as 
alternatives to oil. Particularly, 
we must increase our use of 
coal, our most plentiful domes- 
tic resource." 

The key words are “ environ- 
mentally sound": they pose a 
complex challenge of reconcili- 
ation between the desire for 
clean air. water ' and land and 
the accepted economic necessity 
of reducing oil imports from 
sources which the U.S. believes 
are unreliable both on supply 
and price. 

The reconciliation has 
scarcely begun. Certainly, noted 
a recent Ford Foundation 
report*, there are no physical 
obstacles to a large expansion 
in coal output, but “ the solution 
of a number of important 
institutional and environmental 
problems depend less on 
especially novel information or 
methodology than on political 
wisdom." 

The conflict comes down 
eventually to a question of 
costs. The power stations, 
which remain the major users 







of coal, have to contend with 
the provisions of the Clean Air 
Act, 1970, and further amend- 
ments passed in 1S77, relating 
to the emission of sulphur 
dioxide. The federal standards 
are strict, some of the state 
standards even more bo. 

The power utilities them- 
selves estimate the cost of 
scrubbing coal, reducing or 
eliminating sulphur dioxide 
emissions, at $5bn-$6bn a year, 
while the coal miners question 
whether control of the 

emissions has any health benefit 
at all. M New studies have 
shown that sulphur dioxide, at 
levels currently found in the 
atmosphere, is a relatively 
harmless component of ambient 
air,” argued Mr. Carl Bagge. 
President of the National Coal 
Association. But he also con- 
ceded that any politician 

who voted against "Clean Air 
was dead” 

The industry meanwhile is 
campaigning against the way 
the provisions of the Surface 
Mining Control and Reclama- 
tion Act 1977, have been trans- 
lated into regulations, arguing 
that the rigid application of 
methodology and standards 

-increases costs. 

- The Act is designed to see 
that after mining has taken 

place the land is restored, and 
If the land cannot be restored 
that no mining takes place at 
all. 

Industry, pleas about costs 
are met by the Federal Office of 
Surface Mining rejoinder that 
the final regulations of the Act 
will result in a mere 0-25 per 
cent increase in electricity 
charges by 1985. Although the 
industry chafes under the 
restraints, the political reality 
is that poor performance in the 
past by coal companies has 
weakened the industry’s ability 
to seek amelioration, from the 
the costs of regulation, however 
justified that may be. 

The Office of Technology 
Assessment, established by the 
Congress, noted that no other 
fuel evokes such memories of 
environmental damage and 
social disruption. 

The Surface Mining Control 
and Clean Air Acts are only 
two of the measures controlling 


the activity of the industry. Mr. 
Bagge complained in a letter 
to President Carter last spring 
that 30 organisations spread 
over 12 government depart- 
ments and agencies had 
activities which affected either 
coal production, its transporta- 
tion or its use. 

But on the assumption that 
these acts and others like them 
are not likely to be substantially 
modified, then both the industry 
and the consumer have to 
accept that coal will be more 
expensive than in an unfettered 
economic atmosphere. But that 
does not mean that coal is and 
will be nncompetitive. On the 
contrary. 

The likelihood that world oil 
production will peak in the 
next 20 years and that long 
before then U.S. oil and gas 
prices will be decontrolled, 
suggests that the cost of oil and 
gas will rise more quickly than 
that of coal 

The Ford Foundation report 
calculates that national average 
price of coal delivered to power 
stations in the year 2000. could 
be half that for oil or natural 
gas. 

Even now. the price of coal 
is competitive. Dr. Michael 
Koleda, the executive director 
of President Carter’s Com- 
mission on Coal (set up to 
examine the state of the 
industry after the damaging 
strike last year), put it at 
between one third and one half 
the cost of oil. 
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Government Securities 

Advances ft Other Accounts — 

Premises Equipment ft Other Secs. 

Notes - 

Coin 


£ 

14,558,000 

33,100,696 

771,835,000 

478,314,27? 

654,561,770 

1,948,664,943 


1,445,510,471 

146,366,980 

345,796,333 

4,787,885 

203,386 

1,942,664,945 


ISSUE DEPARTMENT 


UafrlMNu | 

Notes Issued - — | 

in Circulation _ - 

In Bankfns Department 

ASSETS 

Government Debt - — 

Other Government Securities 

Other Seouritles - 


9.660.000. 000 
9,645,213,117 

4,787,883 

11,015,100 

8,562,B34,12? 

1,056,060,783 

9.650.000. 000 


— 14,726,371 

— 49,543,938 

+ 5,976,358 

— 68,292,961 


— 90,396,000 

— 7,725,760 
+ 46,611,478 

— 5,773,624 

— 10,146 
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» The problem, rather, is 
l inducing more power stations 
r especially, and industrial con- 
> sumers, to use it The reluc- 
s tance to meet the capital costs 
t of converting existing oil and 
; gas facilities to coal and the 
• logjam on planning permissions 
for new coal power units 
, imposes a physical limitation on 
, the amount of coal which can 
be used and thus constrains 
j demand in the short term. 

[ Further, there seems little 
popular demand in the conurba- 
I tions of the north east for new 
coal facilities, while under 
r existing regulations the power 
utilities can simply pass on the 
costs of a rise in oil prices to 

Moves to 
push up 
fuel prices 
‘surprising’ 

SOME HEAVY fuel oU and gas 
oil suppliers are trying to push 
up the prices they charge to 
industrial companies beyond the 
average going rate, according to 
a report published today by 
Cambridge Information and 
Research Services, an indepen- 
dent energy monitoring group.. 
The report shows that gas oil 
and heavy fuel oil prices are 
now starting to level off after 
shooting up during the earlier 
part of the year. But its 
authors say they are " surprised 
at some reports reaching us of 
the scale of additional price in- 
creases being sought by some 
suppliers for future oil deli- 
veries.” 

The figures suggest that the 
average contract price for heavy 
fuel oil during the third quarter 
of the year was about 8p per 
litre, while that for gas oil was 
10.5p per litre. But it is under- 
stood that some smaller sup- 
pliers — not the major oil com- 
panies — have been asking for 
up to 14p a litre for gas oil. 

It is thought that many of the 
customers being asked for these 
higher prices are companies 
with interruptible gas contracts. 
They therefore need to fill up 
their oil tanks in case their gas 
is cut off. Last winter British 
Gas was forced to interrupt sup- 
plies to a large number of cus- 
tomers on interruptible con- 
tracts because of the cold 
weather. Many companies then 
h»d difficulty in obtaining 
adequate alternative supplies of 
fuel oil or gas oiL 
But the Cambridge report 
says that those trying to charge 
higher prices for fuel oil and 
gas oil are unlikely to have 
much success. It points out diet 
the market has now adjusted to 
the oil price rises caused by the 
revolution in Iran and by the 
official increases imposed in 
June by the Organisation of 
Petroleum Exporting Countries. 

"Accepting a relatively stable 
price for OPEC oil, subject as 
always to the proviso of stable 
political conditions, there seems 
little likelihood of further in- 
creases sticking in the UK mar- 
ket,” the report says. " Indeed, 
our latest information suggests 
that prices for both gas oil and 
heavy fuel oil are now stabilis- 
ing at the new level with the 
prospect — if any movement is 
likely — of this being margin- 
ally downward. 

“Increased competition could 
once again characterise the UK 
oil market in the months ahead 
as the independents attempt to 
restore their market positions 
and as the general improvement 
in oil supplies, brought about by 
North Sea production, con- 
tinues.” 

| • Energy for Industry and Com- 
merce 1979; Quarterly Bulletin 
1 — October 1979; Cambridge In- 
formation and Research Ser- 
vices, Sussex Ho use. Hobson 
Street, Cambridge CBl 1NJ; £15 
per year. 


their customers without having 
to undergo any enquiry into 
their rates. 

The result is that the Industry 
expects coal's portion of U.S. 
energy consumption to increase' 
to only 20 per cent by 1985 
from 19 per cent now. But the 
Coal Commission calculates 
that the replacement by 
utilities and major industrial 
users of oil and gas by coal 
could save 1.3m barrels of 
imported oil and gas by 1985 
and 2.2m by 1990. 

This would make a significant 
impact on President Carter’s 
targets for oil import reduction. 
His aim is to bold imports this 
year to 8.5m barrels per day 
(bpd) and to cut back imports 
by 1990 to between 4m and 5m 
bpd, instead of buying a pro- 
jected 13m to 14m. 

President Carter, in fact, has 
adopted the 1.47bn tonnes coal 
production and consumption 
target of previous Administra- 
tions by 1685, but the industry 
has ruled out the chances of 
meeting it 

Coal output actually dropped 
last year to 593m tonnes from 
627m tonnes in 1977. This year 
it was expected to rise to just 
over 630m tonnes, but the pro- 
jections have been pukhed 
upwards to 671.2m tonnes as 
the power utilities have re- 
sponded to the number of 
nuclear stations which have 
come off stream. 

Despite this slight revival the 
market remains flat, hastening 
changes in the structure of the 
industry. 

The stricter environmental 
controls placed on the industry 
demand greater initial capital 
investment, well beyond the 
scope of two men and a truck. 
The eastern coal operators have 
in any case been under pressure, 
especially those who supply the 
steel industry. And their coal, 
although having a relatively 
high heat content, also has a 
high sulphur content 

Peabody Coal, one of the 
major national producers, con- 
cluded in a recent report that 
between 1977 and 1980, 38.7m 
tonnes of high sulphur eastern 
coal would lose its place in the 
markets because of the need 
by users to meet state clean air 
regulations. The beneficiaries 
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REAL ECONOMY IS 
RESERVASEAT 

Our Roundtrip Economy fare to New York really is 
£72 less than anyone else’s. 

Reserve your seal both ways any time prior to 
departure. Fufl airline service and roomy comfort Of tha 
wide body DC10. Scheduled daily flights. 

You're much better off taking a Laker Economy 
flight to New York - £72 to be precise! 


U.S. DOMESTIC PRODUCTION AND 
CONSUMPTION 

(m tonnes*) 


PRODUCTION 
Eastern mines 
Western mines 
Total 

Imports (tonnes 
coal equivalent) 
CONSUMPTION 
Electric utilities 
Coking coal 
Industrial and 
retail 

Total domestic 
use 

Exports— 
to Canada 
and elsewhere 
Total 

(Discrepancies 


1977 

1978 

1979 

1983 

1983 



estimate 

most likely 

range 

478.4 

425.4 

4767 

527.9 

500-550 

1487 

167.6 

1952) 

276.6 

236-303 

627.1 

5934) 

6717 

8043 

736-853 

4 

9.7 

83 

15.7 

10- 25 

431.5 

434.5 

4763 

592.6 

558-622 

707 

645 

68.9 

68 

63- 71 

61.1 

61.4 

635 

893 

77-113 

562.8 

5603 

60fL6 

756.4 

698-806 

154 

13J8 

ISA 

173 

14 -19 

33.1 

227 

335 

36 J 

27- 39 

611.5 

5967 

6575 

810 

740-863 


ROUND TRIP LONDON-NEW YORK j 

' ' LVVKER ‘ • j 

. ECONOMY 
RESERVASEAT 

OTHER AIRLINES 
LOWESTECONOMY- ■ 
FARE 

YOU SAVE 

£329 

- (Jnduiive of foci) 

£401 

£72 


'If you don't want meals you can save a further £5. 

Advance Purchase Excursion fare £169 round frp. 
Standard Skytrain Service £70 one way. Seat 
availability call 01-828 7766. 

Tickets and reservations at the Skytrain Sendee 
Sales Office at Victoria Station or Gatvrick Airport. 



See your Travel Agent or call 01-668 9300. 


in addition due to rounding). 

Source: National Coal Association 


will be producers in the western 
states. 

The sulphur content of 
western coal is generally less 
than that of the east The mines 
are frequently large opencast 
operations, highly mechanised 
and operating on lower costs 
than those of the east. It is in 
the western states that the 
great expansion of the U.S. coal 
indnstry will take place. 

Production has already been 
growing more quickly than that 
in the east and more than half 
of the new coal units are west 
of the Mississippi. But the 
lower sulphur content of the 
western mines is not the only 
reason for their expansion. 
More importantly, it is in the 
west and south west that the 
utilities are building more 
power plants, reflecting the 
speed of economic growth. 

In 1970. western coal produc- 
tion was 4C.Szn tonnes. In 1977 
It was 14$.7m tonnes and this 


year it is expected to be 195m 
tonnes. 

There are, however, two con- 
straints on the development of 
western coal. The first is trans- 
portation from the mine site to 
the user. Some two thirds goes 
by rail, representing on average 
about 20 per cent of the 
delivered cost The industry- 
fears not only that future facili- 
ties will be inadequate but that 
it could become the victim of 
sudden rises in freight charges. 

The second constraint is the 
availability of land for mining. 
It is not that the coal deposits 
in the west are not there. It is 
simply that for ten years there 
has been no leasing of federal 
lands to the companies for 
exploitation, and leasing will not 
begin again until 1981. 

•Energy — ffie next 20 years; 
report by a study group spon- 
sored by the Ford Foundation 
and administered by Resources 
For the Future. Ballinger Pub- 
lishing, 1979. 


HOLDING A CONFERENCE? 
VENUE? 



LONDON: 01*5673444 
MANCHESTER: 061-969 5151 


"Fortunately, my father 
left me more man memories." 



"More than anything else, I wish 
my father had been here to see me 
graduate. 

It was because of him I went to 
university. 'Get an education first/ 
he said, 'then see the world' 

I'm glad I listened. 

You see, he died two years ago. 
But he made sure that if anything 
ever happened to him his family 
would be left with something more 
substantial than memories? 

For under £5 a month a 30 year 
old man can ensure that should he die 
within 25 years of the policy 
commencement his family will receive 
a tax-free income of over £3,000 a 


year during the remaining policy term. 
(That's just one example. Scottish 
Widows will quote to suit any family's 
circumstances and they offer 
increasing income policies too.) 

^ And by using Scottish Widows 
he'd betrusting nis family's welfare to 
one of the oldest and largest mutual 
life offices in the UK, just as over half a 
million people now do to provide 
security ana a better future. 

If you'd like to know how much it 
would cost to guarantee the future of 
your family, ask your insurance 
advisor or contact your nearest 
Scottish Widows' branch office about 
the Family Income Policy. 


#«) SCOTTISH WIDOWS 

We've built our reputation on results. 
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HU ED BY ARTHUR BENNETT AND TED SCHOETERS 


• ELECTRONICS 


A world lead in 


turbine control 


IN A new plant in Birmingham 
in which £8m has been invested 
m under three years, the engine 
electronics group of Lucas 
Aerospace has reached a £10m 
turnover figure and a head 
count exceeding 650, to which 
another 150 are expected to be 
added in the coming year. 

Lucas claims it to be the 
largest and most comprehensive 
unit in Europe engaged in 
designing, manufacturing and 
< testing gas turbine electronic 
control systems, having facili- 
ties for computer aided design 
df hybrid thick and thin film 
circuits, a 12,000 sq ft ultra- 
clean room in which to make 
them, and extensive automated 
circuit checking and environ- 
mental testing. 

- Much of the activity at the 
moment is connected with con- 
trol of the Rolls Royce RB 199 
iit the Panavia Tornado 
together with longer running 
work on the RB211 for the 
Lockheed Tristar for example. 


‘ ’"However, the company has 
reached an advanced stage in 
developing a digital supervisory 
control system for the RB211- 
535 engine which has been 
selected for the Boeing 757. 

- As a means of managing the 


engines so as to optimise the 
performance throughout the 
flight envelope, the new sys- 
tem provides automatic, 
accurate control of engine 
thrust as a function of pilot's 
demand, macb number, intake 
pressure and temperature and 
compressor air bleed. 

The Texas Instruments bi- 
polar 9900 microprocessor has 
been used on a developmental 
basis but for lower accuracy 
control systems at present in 
development for ramjet engines, 
the Motorola 6802 has been 
used. 

In this area of digital engine 
control Lucas claims it is 
•'currently ahead of American 
technology." The knowledge in- 
corporated in the unit is a good 
example of spin off from Con- 
corde for which the company 
developed a system for the 
Olympus 593 engine. 

Lucas also has advanced heli- 
copter engine controls in 
development, both analogue and 
digital. The analogue unit, 
SDS100. has completed success- 
ful flight evaluation trials on 
the Ayco Lycoming LTS101 
engine in the Bell 222 heli- 
copter. 



9 CONSTRUCTION 


Accent on energy sayings 


Hybrid thin film circuits made in clinical conditions at the 
Lucas engine controls plant in Birmingham are here 
being fixed to multilayer printed boards by a JEtoken 
Electronics re-flow soldering machine. Precise amounts of 
heat are electrically applied to the legs of the circuit 
so that the solder is just melted sufficiently. Immediately 
after, cooling air removes the heat to prevent damage to 
the circuit module. Roken is based in Reading. 


Similar kinds of control have 
been developed for the Rolls- 
Royce industrial Olympus 
engine at CEGB's Aberthaw 
power station and on a retrofit 
basis four controls will go an 
to such engines at Fawley. 

Undoubtedly Lucas sees this 
superbly laid out and equipped 
71,000 sq ft plant as a trump 
card in keeping a grip on a mar- 
ket in which the customers are 
mostly based in the U.S. 

It sees activity increasing, 
particularly with advancing fuel 
shortages and the -need to man- 


age engines to the absolute 
maximum of efficiency, quite 
apart from the prospects arising 
from the integration of engine 
management with aircraft eleo 
tronic control in general. 

But there are problems, and 
the need to manufacture in the 
U.S. is one of them.. No firm 
plans exist at the moment but 
it is evident that the company 
has it in mind. 

Lucas Engine Electronics, 
York Road, Hall Green, 
Birmingham. 021 777 3222. 

GEOFFREY CHARJJSH 


THIS YEAR'S Batimat in 
Paris, which for once is not 
coinciding with any comparable 
event in Europe, has attracted 
a surprisingly high number of 
exhibitors, taking into account 
the gloom of current economic 
forecasts, the organisers say. 

To be held in Paris at the 
Porte de Versailles from 
November 16 to 25, it will be 
attended by close on a hundred 
UK exhibitors, of which 25 will 
have their own stands. 

Total exhibitors will be over 
the 3,000 mark, including 1,300 
from outside France and the 
stand space allocated is a stag- 
gering not far off 2m square 
feet. 

Inevitably, because of the 
need for the construction indus- 
try to pay increasing attention 
to’ ease of assembly and of main- 
tenance, there are many new 
products aimed at achieving 
these results. 

For instance, there is a new 
decorative and protective coat- 
ing based on pure acrylic resins, 
for both internal and external 
use 2 nd which will protect, 
waterproof and decorate any dry 
surface all in one go. 

The resultant film is frost- 
proof and will not bleed or 
suffer from alkaline attack. It is 
produced by applying a first 
fungicidal varnish followed by 
two coats of finisber. (Corona, 
ZJ. de Fosse St. Witz, 95470 
Survilliers, France.) 

From La ernes d’Ambre, 70 rue 
Amelot 75011 Paris, comes a 
series of wall decorative panels 


based on lacquers and offered 
for the finishing of doors or 
large wall surfaces. A great 
deal of manual work goes into 
the production of these 
materials which, inevitably, will 
be costly, though extremely 
long-lasting if treated with the 
respect they deserve. 

High levels of heat insulation 
can be achieved with a product 
which is essentially a paint 
loaded with low-density fillers 
and binders so that very thick 
coatings can be applied in a 
single pass, and added to, up to 
thicknesses oE 5 cm. ( Lebret- 
Sedel, rue des Freres Roblnet, 
61600 La Ferte Mace). 


A wall covering for use in 
problem areas where the atmos- 
phere is warm and humid and 
there is constant traffic has an 
outer layer of a glass-fibre fabric 
superimposed on three milli- 
metres of a foamed product 
which can be applied directly to 
rough brickwork, cement or con- 
crete, even where such walls 
are damp. Glue or staples can 
be used and the material will 
retain its clean appearance for 
very long periods. Various 
colours are available for 
“Romur" which has excellent 
sound attenuation and heat re- 
tention properties. (Rother 
Freres, 5 rue Schertz, 67100 
Strasbourg Meinau.) 

Heated air generators which 
pan be installed in the roof 
space to feed a hot air system 
and which are gas-fired have a 
heat recuperator for the exhaust 


gases and are virtual lj uh* 

affected by Sigh lhl ! 

detectors are inwgraj to th 
system to ensure *iV ■ 
tractor fan operates A‘«n the 
burners are running l and that 
the burners are acmalb »pr*. 
ing when the 
turned on. (I^et. 

Vladimir Komarov. Trapped 
78190.) 

Heat can be recuperated from 
flue gases of central heating and 
other installations by a ■ 
which leads the gases througha 
labyrinth of heating 'tubes 

which release residual heat 
the boiler feed water. The 
temperature of the 
is reduced by between 100 and 
250 degrees C. fDelthem, BP4. 

22690 Pleudihcn/Rance). 

A relatively simple solar heat 
capture svstem needs no anti- 
freeze since it is so designed 
that the water in the outside 

panel is returned to a protected 
f anir should there be a threat of 
frost. The circulating pump does 
not operate if the temperature of 
the fluid in the external solar 
panel is below that of the water 
in the storage tank. The latter 
is made of long-life enamelled 
steel. (Rheera France. 50 rue 
Ardoin, 93400 St. Ouen.) 

These arc necessarily only a 
few of the many new products 
to be shown at the Porte de 
Versailles next month. Further 
details on the event from Pierre 
Bonnave, French Trade Exhibi- 
tions on 01-439 3964. 54, Conduit 
Street, London Wl. 
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o PROCESSES 

Identified 


cheaply 


O HANDLING 


• PHOTOGRAPHY 


Trucks in narrow aisles Flash for 


MATERIALS 


• ENERGY 


Tough teeth for saws 
give extended life 


MAKER OF precision and hand 
tools for almost a century in 
the U.S., L. S. Starrett Co. 
started with manufacture of 
bandsaws at Jedburgh. Scot- 
land, in 1959, and established a 
market in this country ( and 100 
atiiers to which it exports from 
here) for its Powerband. 

This has a hardened high- 
speed cutting edge, electron 
beam welded to a high strength 
alloy back, and has proved an 
undoubted success in the field 
of bimetal band saw blades. 
Now, the range has been en- 


hanced by the introduction of 
“ Bearcat ” teeth. 

These teeth are said to have 
a positive rake, duplex relief 
angle (which increases tooth 
mass back of tbe cutting edge 
and resists shock and vibration 
which can lead to tooth chip- 
ping). and dissipate heat more 
efficiently than smaller, conven- 
tional teeth, thus extending 
blade life in high speed, heavy 
feed situations, particularly 
when sawing deep into metals 
with low thermal conductivity. 

More on (083) 56 2285 and 
3501. 


AS FOSSIL fuel problems get 
progressively worse with time, 
so will electric batteries assunm 
a greater importance. ERA 
Technology reports that it is 
receiving an increasing number 
of enquiries on the subject, 
partly a reflection of the grow- 
ing number of different types 
available. 

It has therefore set up a 
battery technology group headed 
by a development manager from 
Chloride Batteries, Mr. M. 
Whitehead, with the object of 
keeping the consumer market 
aware of the products and 
developments. 

The services that are planned 


include the evaluation of bat- 
teries for specific applications, 
investigations of operational 
problems, comparative testing 
of equivalent products, establish- 
ing a data bank, monitoring 
developments and developing 
novel battery systems for par- 
ticular applications. 

ERA already has considerable 
experience in such matters: it 
has just completed, for example, 
a comparative assessment of 
primary batteries for a client 
which consumes lm dry cells 
a year for calculators and 
watches. - - 

Cleeve Road. Leatherhead, 
Surrey (03723 74151). 


FOLLOWING extended negotia- 
tions, a leading steel stockist 
specialising in high cost 
materials has placed an order 
with Sidetraeker Engineering 
for a new four-way reach truck. 

The truck, a T3RF20. will be 
the first production model in 
a new range to be manufactured 
by the lift truck specialists 
based in Clov/ne. near Chester- 
field. 

This unit will operate in a 
new high density storage ware- 
house in International Avenue, 
Hounslow which provides 22.000 
square feet of extra floor space, 
three times the size of the 
existing facility. But it is so 
designed that it will cope with 
narrow, 9 ft aisles, storing and 
retrieving steel bars up to Sin 
diameter and 12ft long. 

T3RF20 provides a lift of 
2,000 kg (4,500 lb) at 600 mm 
(24 in.) load centre and can be 
supplied with single, duplex or 
triplex masts providing a lift 
height of up to 7.6 metres (25 


ft) with full free lift facility 
on the single and triple mast 
versions. The wide base area 
and maximum wheel spread 
ensures lift stability during all 
loading/unloading operations 
and travel. 

A standard on all trucks in 
the T3RF range is the four 
directional travel arrangement 
which enables the truck to be 
steered in both forwards and 
sideways direction. This permits 
the truck to handle long items 
in narrow aisles. This is 
achieved by two sets of twin- 
mounted front wheels. One set 
is hydraulically powered 
through 90 degrees and the 
twin-mounted wheels contra- 
rotate to avoid wheel scuffing 
and damage. When the truck is 
moved, the other set of twin- 
mounted wheels contra-rotate 
under free-wheel conditions -to 
give a smooth direction chaiqje. 

Sidetraeker Engineering, 
Station Road Industrial Estate, 
Clowne, near Chesterfield. 0246 
810 635. 
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RANGE OF electrically driven 
short-run ink printers for apply, 
ing identification and batch- * 
coding on flat, curved or 1 
irregular surfaces has now been : 
redesigned to meet international 
legislation on health and safety, 
announces Markem Systems, 
Bilton Industrial Estate. Lutter- 
worth, Leics. (0455 58721). , 

The equipment is especially 
suited to the electronic and elec- : 
trical component manufacturihg | 
industries as a low cost alterna- 
tive to engraving, etching or 
labelling, says the company. 

Now available with cither 
foots witch or manual operation, 
the Markem machine incor- 1 
porates clear plastic guards over . 
the work area with interlocked 
electrical circuitry to prevent 
accidents. 1 

Machine can print by either 
the direct or offset methods and i 
is said to be ideal for when fre- > 
quent changes of legend arc 
demanded on short runs. 

The bench top equipment is 
supplied with a range of I 
specially formulated inks to ' 
durably mark any material from 
metal, glass, foil and films, to 
epoxies and other synthetics. 


F I T TIN G MANY of the cart- 
ridge-film cameras from makers 
active on the UK market is a 
permanent electronic flash 
driven by a single AA battery. 

The device operates very satis- 
factorily, provided the makers 
instructions are observed, and 
undoubtedly transforms the 
pocket-type cameras which do 
not have the inbuilt flash. 


Withstands 


corrosion 


For ken photographers the 10 
to 15 seconds recharging rate, 
rising to 30 when the battery 
is becoming exhausted, will be 
too long. But for the majority 
of us. who wish only to record 
important events without a great 
deal of paraphernalia and fuss, 
the device is ideal. 


Made in Hong Kong under 
the name Sunagor Model GK5, 
it is being- imported by Tran*- 
World Trading and Finance, 1, 
Service Road, Northways. Swiss 
Cottage, London, NW3 5DS. 01- 
722 1212. 


SAID TO have excellent resist- 
ance to abrasion and corrosion 
is a water-cooled heavy-duty 
submersible pump now being 
marketed in the UK by Plastic 
Pumps, Hanworth Trading 
Estate, Hampton Road West. 
Hanworth, Feltham, Middx. 
(01-89S 2799). 

The Sump Master promises 
ideal handling of clean or con- 
taminated water, salt water, 
etc., and should prove ideal in 
the chemical industry, food and 
drink processing, plumbing 
trade, effluent treatment and 
metal finishing. 

It has a maximum discharge 
flow of 225 litres per minute at 
discharge heads to 5 metres 
with a maximum operating 
temperature of SO degrees C. 



In many ways the countryside of these islands is 
taken for granted. The rolling Cotswolds, the dramatic 

i _ a r .1 v t 1 3 . m/vue fnrac 


Yet the countryside is also an industry. Indeed, 
much of its appearance has been dictated by the demands 
for food production, from the enclosures of the middle 
ages, to the mechanised efficiency of the modem fenlands. 
It's an industry that is both technologically very 
sophisticated and, nonetheless, still relies on a down-to- 
earth feel for the land. 


British agriculture is amongst the most efficient in 
the world. Sa villsin volvement in it is as wholehearted as it 
is complete. We understand why land in certain parts of 
the Scottish lowlands costs so much more than some land 
in the Home Counties. We know what will be a good 
investment For some, whilst being a poor investment for 
others. We can advise on how best to dispose of an 
agricultural property as well as why a property should or 
should not be acquired. We manage estates. Most of all, we 
have a fundamental appreciation of land and those 
concerned with XL 


SaviHs London Office and our network of 
countrywide offices can offer the same degree of 
professionalism in all areas of property. We have divisions 
specialising in all aspects of Agriculture, Residential, 
Commercial and Industrial property in the UK and 
Western Europe. 

A brochure describing the services offered by Savills 
called 'AD you need to know about property is available 
by telephoning Jeremy Wilson or George Inge on 
01-499 8644, who can also discuss your Interest in 
agriculture. 



20 Giosvenor Hill, Berkeley Square, London WJX 0HQ. 
19*St Swithin's Lane, London EC4N BAD. 


With other offices at Banbury, Becdes, Brechin, Chelmsford, Cokhesto; 
Croydon, Fakenham, Hereford, Lincoln. Norwich, Salisbury, Wimbome and 
Associated Offices in the Bordets. European offleesm^msterdam and Pari * 5 - 
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Calgary and Edmonton, Alberta’s major cities, are in the midst of an oil rush, which is reflected in a proliferation of 
office block construction and an influx of financial institutions. After years of dominance by Canada’s eastern provinces. 




Boom 

t im e 

in 

Calgary 

By John Griffiths 

“ CALGARY ? we’re still Tin- 
packing it.” This was the wry 
comment of a city official when 
asked why the dawn chorus in 
Calgary — the nerve centre of 
Alberta's (and Canada's) oil 
and gas industry — is provided 
not by birds bat by construc- 
tion gangs. A 4 a-m. pouring of 
concrete for yet another down- 
town office block is nothing 
unusual: the frenetic pace - of 
growth and the rewards being 
reaped are such that some con- 
struction firms would rather pay 
the by-law fines than pause in 
their stride. 

With over $Clbn in construc- 
tion permits issued for this year 
Calgary has more construction 
work in progress than exists in 
much of eastern Canada:, the 
pace is only slightly less hectic 
in Edmonton. 200 miles to the 
north, Calgary's traditional rival 
and the capital of this Western 
Canadian province of 2m. 

Even among the smaller com- 
munities scattered through a 
province twice the size of the 
British Isles, a period of decline 
that marked the early 1970s has 
been first arrested and now 
transformed into growth for all 
but a handful. .... 

The decline in output of- con- 


many Albertans are relishing their new-found influence over the country’s economy. 


ventionai oil is being slowed by 
recent finds in the West 
Pembina region, not far from 
the Leduc oilfield which in 1947 
launched Alberta towards its 
present role as the power-house 
of Canada, and near the' 
southern border with . the U.S. 
There is the prospect of major 
workings in the Beaufort Sea. 
far to the north, which is being 
exploited by Calgary-based 
Dome Petroleum and which 
inevitably involves support and 
servicing activities for Alberta 
industries. There are new gas 
finds, notably the major Elm- 
wortb field in the north-west 
with its estimated 25 trillion 
(25,000bn) cubic feet of gas. 
which add to the province’s 
already huge surplus. And, most 
significant of all, .programmes 
are accelerating to wrest the 
oil locked in vast amounts in 
the sticky bitumen of the 
oil sands of the Athabasca 
region and the heavy oil 
deposits beneath Cold Lake 
on the eastern border with 
Saskatchewan and in the 
central region of the Peace 
River, Between them, these 
nod-conventional deposits, are 
estimated to contain lip to 
l.OOObn barrels of oil. perhaps 
a fifth of which will prove 
recoverable. But even that is 40 
times Alberta’s existing conven- 
tional reserves. 

Meanwhile. Alberta’s move 
into the .world-scale league of 
petrochemicals producers has 
just got under way. and there 
is the prospect that the C$15bn 
Alaska Gas Pipeline, or at least 
the C$6.5bn part of it which will 
most affect Alberta, might at 
last be emerging froim the 
energy policy and financing 
jungle in which it has become 
caught up in Washington. 

Taken together, all these 
developments are transforming 
Alberta from a province which, 
in die early 1970s, was agonising 


over what its future might be 
when the oil ran out to one left 
wondering how best to cope with 
its expected growth. 

The principal factor in the 
turnabout involves the oil. sands 
and the heavy oil deposits, which 
in the long term hold the key 
to Canada achieving its goal on 
energy self-sufficiency. The 
swift escalation of world oil 
prices in the past 12 months is 
inevitably increasing the 
attractiveness.of the deposits to 
would-be exploiters. 

Apart from the two existing 
extracting plants currently 
working the Athabasco oil sands 
commercially, two more major 
projects — one in the oil sands, 
one in the Cold Lake heavy oil, 
region — have received pre- 
liminary approval from Alberta’s 
Energy Resources Conservation 
Board. Each is expected to cost 
C$6bn or more, and in the mean- 
time. more than half a dozen 
pilot projects trying different 
forms of extraction technology 
and involving some C$lbn in 
spending are also under way. 

Although the technological, 
financial and environmental 
problems remain large, it is 
expected that these nan-conven- 
tional deposits could be yielding 
950.009 barrels of oil a day by 
1995. Bat output could be 
accelerated if the world oil price 
moves up significantly — 
because of the technical 
difficulties and huge investments 
required by this “synthetic" oil 
is pegged to world prices rather 
than the current C$13.75 domes- 
tic price for conventionally pro- 
duced Alberta crude — and pro- 
vided less labyrinthine federal- 
provincial arrangements on 
revenue and extraction policy 
can be worked out 

Declarations of faith in the 
province’s future are not con- 
fined to those by Premier Mr. 
Peter .Long heed and his col- 
leagues who make up the 


Progressive Conservative 

administration; more tangibly, 
they are evident in the ever- 
increasing influx of financial 
institutions to Calgary, which 
is rapidly acq uiring status as 
the financial centre of the 
West Canadian banks are 
substantially beefing up their 
operations there: the chair- 
man's office of the Bank of 
Montreal moved to Calgary a 
lew months ago. Royal Bank 
has recently moved in a heavy- 
weight team, and other 
domestic institutions are trans- 
ferring decision - malting 
interests to the West. And still, 
the foreign banks flow in from 
Britain, the U.S. and Europe; 
the latest, which set up shop 
in September, being the French 
mainly state-owned Sodete 
Generale. 

The lure is the huge array 
of energy-related projects now 
looming on the horizon, from 
a third. C$6bn heavy oil plant 
to the biggest of them all, the 
Alaska gas pipeline. Together, 
major capital projects that look 
like coming to fruition by 1990 
total more than $30bn. 

Projection 

The boom in Alberta is 
exemplified in the growth of 
GDP, 6-7 per cent in the past 
couple of years, more than 
doable the rate for Canada as 
a whole. The projection for 
this year, described as “ a year 
of consolidation ” in the budget 
banded down by Provincial 
Treasurer Lou Hyndman in 
June, is for about 4-5 per cent 
— still greatly outperforming 
the stagnant Canadian economy 
as a whole, for which between 
1 and 2 per cent is forecast 

The relative slowdown in’" 
Alberta stems largely from the 
actual completion of a number 
of major projects — the C$2.4bn 
Syncrude oil sands plant, the 


world-scale petroche micals 
plant now being operated by 
Alberta Gas Ethylene at Joffre, 
and others. But it is only a 
pause for breath. Provincial 
economists confidently predict 
growth to accelerate during the 
1980s as the next wave of pro- 
jects gets under way. 

Alberta has other strings to 
its energy bow: there is enough 
coal of assorted grades and 
typ£5_ to last for 300 years, and 
a major investment programme 
is also under way to ensure that 

10 years from now thermal coal 
will be supplying all the pro- 
vince’s electricity-generating 
requirements. Yet further in 
the future there is the prospect 
of large-scale hydro energy 
from the major river networks 
of the north. 

In the shorter term, however, 
the outlook for Alberta's con- 
ventional oil is one of relative 
decline. Currently the oil com- 
panies say they are producing 
at capacity of l.4m barrels a 
day. against total Canadian 
requirements of 1.8m barrels. 
The balance is imported to the 
east, mainly from Venezuela, 
and at world prices. By 1990, 
says the Canadian Petroleum 
Association, Alberta’s conven- 
tional output could be down to 
600,000 barrels a day. 

But by then non-conventional 

011 should be flowing in volume, 
and in any event the 600.000 b/d 
figure is a “worst case" one. 
The oil companies assure that, 
given further tax and royalty 
breaks to finance the risks and 
some higher technology, it 
should be possible to wrest a 
further 2lbn barrels out of 
existing tapped deposits to 
supplement official existing 
reserves of 5.6bn barrels. 

• All of which augurs well for 
the provincial government and 
Albertans as a whole. Alberta’s 
budget projects a surplus for 
1979-80 of C$700m, bringing the 





accumulated surplus to the 
C$2bn mark. 

But by then non-conventional 
bursements to housing and other 
social programmes (Alberta 
lays claim to providing the best 
services in Canada); after a 
hand-out to municipalities to 
halve their existing debt 
burdens (worth C$2 50m to 
Calgary alone); and after other 
major measures such as a 
C$768.5m capital projects and 
infrastructure stimulus and a 
$C750m urban transport de- . 
velopment grant scheme. There 
has also been a cut in provincial 
income tax on smaller busi- 
nesses from 11 to 5 per cent, 
■worth a total of CS40m to some 
17,000 companies spread around 
the province. 

Most significant of all, how- 
ever, it excludes the 30 per cent 
of Alberta’s oil and gas royalty 
revenues being hived off into 
the Alberta Heritage Trust 
Fund, set up by the government 
to diversify the economy and 
provide a safety net against the 
day when the oil runs out. The 
trouble is that the rainy day is 
retreating rapidly towards the 
21st century, and in the mean- 
time, like Topsy, the fund has 
grown. Last month it passed 
C$5bu: by the end of the finan- 
cial year it will be over C$6bn. 

If, as many now expect, a new 
federal-provincial energy policy 
now being thrashed out leads to 
a sharp jump in the domestic 
oil price from the current 
C$13.45 to C$20 or mort, then 
even on short-term declining 
output, in just a few years the 
fund will be added to at the rate 
of anything up to C$3bn a year. 
Truly, Albertans will be the 
Arabs of the north, if only for 
the sheer size of the funds being 
generated. 

Alberta’s surging wealth and 
economic strength is such that 
this traditionally Western tail 
is slowly showing itself capable 


of wagging the Canadian econo- 
mic dog. Needless to say. 
Eastern Canada does not like 
the prospect one bit. 

Indeed, some . Western 
observers now believe that what 
is seen as the imbalance in the 
Canadian economy being created 
by Alberta’s wealth threatens 
to strain Canadian unity as 
much, or more than, the vexed 
question of Quebec’s referen- 
dum on whether it should opt 
out of Confederation. 

Those observers are probably 
exaggerating; but not much. 
For tiie prospect of a big domes- 
tic oil price jump has brought 
howls of protest from Ontario, 
the bean of Canadian manufac- 
turing industry. 

Moribund 

With the Eastern economy 
moribund and unemployment 
hovering at 8 per cent, the 
adverse impact of a higher 
domestic oil price on inflation, 
jobs and industry generally, at 
the same time as Alberta is 
acquiring more wealth than it 
can handle, is simply unaccept- 
able within Confederation, 
argues Ontario Premier William 
Davis. He also points out 
that no fewer than 58 of the 
136 Progressive Conservative 
MPs who comprise the minority 
federal government of Prime 
Minister Joe Clark come from 
Ontario. 

That has put Mr. Clark an the 
Spot, for Alberta is equally 
adamant both that a substantial 
rise in the , domestic price is 
needed to maintain the momen- 
tum of exploration and to #tep 
up enhanced recovery, and that 
Alberta has the right to hang 
on to the extra wealth for the 
benefit of Albertans. It is 
almost a Pavlovian response by 
Alberta politicians, in answer to 
Eastern criticism, that the more 
than C$1 5bn forgone in royalty 
revenues by Alberta in accept- 


ing less than the world price for 
its oil has been by far the big:. 
Best contribution to national 
unity made by any of the pro- 
vinces. 

That does not mean to say 
that Alberta is opposed to 
cycling funds through the 
Canadian economy — indeed, it; 
has already issued loans tp, 
Manitoba and Nova Scotia, and 
is prepared ai least to look af 
suggestions that some of its. 
revenues should go into ■ a. 
federal “energy bank" to fund 
projects aimed at achieving 
national energy' self-sufficiency. 

The paint is, that Alberta ip 
determined to play rhe game 
on its own terms. As one poli- 
tician summed it up bluntly—- 
“ we’re not in the business o£ 
handouts. You might say that 
for 100 years the East has used, 
us as little more than a handy, 
pile of raw materials. If now. 
the boot's on the other fool,-, 
well, that’s tough . . 

That Albertans at large 
thoroughly approve of the 
Lougheed government's attitude 
and policies is not in doubt: 
at the provincial election in 
March, Mr. Lougheed’s Progres- 
sive Conservatives tightened 
their stranglehold yet further, 
gaining five more seats for a 
total of 74 in the 7 9^ eat legist 
lature. 

Even so. there does appear to 
be something of a siege men- 
tality building up among both.' 
people and government. Not fqn 
nothing are Albertans hoping 
that the current flurry of; 
excitement over the preliminary; 
results from drilling activity off- 
Canada's east coast might' 
indeed be justified, and that- 
there is another ,s North Sea” 
out there. 

Quite apart from the poten- 
tial boost to Canada's balance' 
of payments, it would go a long 
way towards taking the heat Off 
Alberta. ’3 ‘ 


IN ALBERTA*, .the Monenco Group has more than 
a thousand dedicated engineers and support staff 
who provide consulting and management services 
for every phase of the energy and energy-related 
fields. Wfe have been serving industry and govern- 
ment in the province fpr more than thirty years... 

M,Gas, Fefrad^kiils 

A Calgary-based Monenco company is a major designer and builder of facilities 
for the oil, gas and petrochemical industries. This company has worked on 
projects foe all major producing firms, frustrated, LPG deep cut unit and ethane 
recovery facilities. Shell Canada Resources Limited. Wfeterton, Alberta 


a part of the worldwide Monenco organization with 
a total staff of five thousand and roots which 
extend back to the turn of the century. From initial 
studies to project management and construction . .. 
our services are available for energy projects 
large or small. 


Power 

Generation 

Canada's leading consulting firm 
in thermal power is currently 
working on several major energy 
developments in the province-. 
Illustrated; the “heart "of the vast 
Syncrude tar sands project is the 
combined cycle plant. 



Solve this money problem. 

Then let us solve yours. 







Monenco is working on numerous sutfaceand ■ 

underground mining projects in Canada and overseas. 
Illustrated, a dragline at Calgary Power Company^ Highvale 
Mine, one of the largest coal mining operations in Canada. 


monenco 

Calgary: 1500 One Pailiser Square, 125->9th Avenue, S.W., Calgary, Alberta T2G 0FB, (403) 263-1880 
^loiSon- 1V12 Hancnrer Street, 4t ti Floor, London VWR 9HF. m-408-177MM-62&«333. 

Afananco offibes are afco located in ma/ar centres across Canada and in several countries abroad. 
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Creative problem-solving. That's the 
banker's art; as practiced at Toronto 
Dominion. 

To show you what we mean, we've 
arranged coins from 10 of the countries in 
which Toronto Dominion does business 
in the form of a lop-sided cross. 

The challenge is to create a symmet- 
rical cross, containing six coins in each row 
—by moving only two of the coins. 

Having difficulty? Then free yourself 
from alt self-imagined restrictions. Once you do, 
voila! The solution is immediately evident. 


It's this type of ingenuity and creative 
problem-solving that Toronto Dominion 
bankers apply to all their dealings. Whether 
it's routine corporate financial needs, large 
scale project financing or the formation of a 
management group, we help to make the 
difficult seem easy. 

Today, Toronto Dominion has world- 
wide assets of over CAN $23 billion, and a global 
network of more than 1000 branches, 

■ offices and affiliates. 

, Toronto Dominion. V\fe have a proud record 
of partnership with corporations, banks and 


AH you have to do is shift the coin from the governments around the world, 
’bottomoftheverticallinetothepositionontop . A record characterized by the creative 
of the centre coin, and move the right-hand coin problem-solving abilities that make banking 
in the horizontal line to the left-hand side. an art 

hri] Toronto Dominion bank 

where people make the difference 

■■■■i Head Office-Tbfonto-Dominion Centre, Toronto, Canada M5K TA2 . 

Regional Office- Europe, Middle East and Africa: St Helenas, TUndetshaff, London 

London * Frankfurt • Abu Dhabi • Dubai • Beirut - Singapore * Hong Kong * Jakarta * Bangkok • Taipei * Tokyo 
Mexico • Panama ■ Sao fiaulo - Nev/York - Pittsburgh - Chicago ■ San Francisco - Los Angeles - Houston ■ Atlanta 
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ALBERTA II 


Broadening the base 


WITH THE opening of the hunt- 
ing season this month, droves 
of red-jacketed hunters are 
heading westwards bent on 
shooting— apart from each 
other, which happens frequently 
albeit accidentally— the abun- 
dant wildlife of Alberta's 
-spectacular stretch of the 
Rocky Mountains. Soon, also, 
its ski resorts will be jammed 
solid. And come next summer 
Albertans will be streaming 
: into the countryside to enjoy 
. the province's extravagant fish- 
ing, boating and sightseeing 
opportunities— and enjoying in 
. the process a standard of facili- 
;ties which would be the envy 
of most of Europe. 

I Even for the cosmopolitan, 

I life -in Alberta's cities is not (he 
hardship it used to be when 
Calgary was an overgrown cow- 
: town and Edmonton sparked 
into life briefly for its Klon- 
1 dike Days celebrations before 
1 lapsing back into the sombre 
respectability of its Bible Belt 
; heritage. 

Wow *here is a bewildering 
array of restaurants, and a small 
but growing cultural movement 
embracing theatres and 
1 orchestras. In short, in terms 
of material well-being, 
recreation and cultural activities 
<the good life has arrived for 
most Albertans — and it is the 
overriding preoccupation of the 
provincial government to keep 
it that way. 

The eight years in which 
the Progressive Conservative 
government of Mr. Peter 
Lougheed has been in power 
have seen accelerating efforts to 
broaden the base of Alberta's 
economy from its dependence 
on oil, gas and. to a lesser 
extent, agriculture into a self- 
sustaining, if still export- 
oriented economy which can 
survive the day when the oil 
and gas dries up. Thanks to 
the now firm, if still problem- 
ladens. prospect of the pro- 
vince's vast oil sands and heavy 
oil deposits, that day is now 
much further into the future 
than was first thought. Even 
so, as Provincial Treasurer Lou 


Hyndman puts it, “ we still have 
only a relatively short time in 
which to capitalise on these non- 
renewable resources: we don't 
ever want to become a have-not 
province again." 

That sentiment is ingrained 
deep in the Albertan psyche — 
for Alberta, reliant then almost 
entirely on .agriculture, was 
among the hardest-hit of the 
provinces in the great depres- 
sion of the 1930s, and the scars 
have not entirely disappeared. 

Alberta’s current , economic 
. activity illustrates the govern- 
ment’s concern:, oil, gas, coal 
.and other miniug activities 
account for 55 per cent of pro- 
duction — indeed. 55 per cent of 
this year’s budgeted provincial 
revenues of C$51 bo will be pro- 
vided by mineral royalties: con- 
struction, itself fuelled by the 
oil and gas boom, accounts for 
20 per cent, and manufacturing 
only, just under 15 per cent. 
Agriculture, the province’s only 
indefinite-term staple, accounts 
for 10 per cent The boom is 
such that Alberta, with 8 per 
cent of Canada's population, is 
swallowing 16 per cent of total 
Canadian investment — yet its 
manufacturing capacity pro- 
vides only 4 per cent of the 
Canadian total. 

This is the key area it wants 
to change: but only within 
closely defined parameters. For 
paradoxically the last thing 
Alberta needs is a classically 
large and diverse manufacturing 
sector. Immigration is already 
running at 60,000 a year, 
exacerbating the strains of 
growth manifested in a housing 
market which is the most expen- 
sive in the country. Unemploy- 
ment is officially running at 4 
per cent, but the daily 10-15 
pages of newspaper ads for 
skilled and professional workers 
fully substantiate employers’ 
claims that there is a skilled 
labour shortage. 

The 4 per cent is made up 
largely of the unskilled, drawn 
to the province only to find 
there is no room for the un- 
skilled. That is a problem the 
government secs no point in 


worsening, and its policies are 
bent instead on replacement, 
where possible, of currently 
imported products, and towards 
the development of high-value, 
high-technology, low-hulk pro- 
ducts employing few people. 

There has been some pro- 
gress: manufacturing ship- 

ments grew by 21 per cent last 
year, and investment in the 
sector by over one-third — a 
momentum being helped by pro- 
vincial actions such as the more 
than halving of provincial in- 
come tax on small business and 
the Government's declared 
intention to “ bring home ” from 
Ottawa the collection of 
corporate income taxes overall 
and to add it to its armoury of 
investment incentives. 

Even so, it is conceded, that 
the province is facing a long.' 
hard haul. Certainly, a good 
deal of .promise is now being 
shown by the petrochemicals 
sector, which fits into part of 
Alberta’s overall strategy .in 
that it provides for upgrading 
of resources. But rt hardly 
represents a movement away 
from oil and gas dependency, 
and impressive though the 
growth percentages sound else- 
where in. manufacturing, they 
arise out -of a very small base. 

Remoteness 

Not least of Alberta's pro- 
blems is its remoteness from 
sizeable markets; a problem 
made worse by a railway freight 
system — the only practiceable 
way of moving goods in hulk 
across Ganada’s vast distances — 
the rates of which are geared to 
the movements of raw materials 
cheaply tram West to East, and 
cheap movement of -manufac- 
tures in the opposite direction. 

Albertans argue that, -if Con- 
federation is really to mean 
equal opportunities of all its 
component parts, then the 
"user pays" philosophy which 
has dominated rail transport 
thinking should be scrapped 
and It should become part of 
an infrastructure service pro- 
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Tided by the federal Govern- 
ment in the same way as air- 
port and St. Lawrence Seaway 
services are provided. 

It is possible that a federal 
commission will be set np soon 
to examine one major and 
vexed rail issue, the 62-year-old 
Crows Nest rates for grain 
movements. Alberta’s and 
other Western fanners have 
paid an unchanged- rate for 
decades, which is now well 
below the railways’ costs to 
ship it The result has been 
e major lack of much-needed 
investment in new handling 
facilities and rolling stock, pro- 
ducing a situation in wbiph 
ready markets awaiting both 
beyond tbe West Coast ports 
and in the East, which in turn 
has acted as a. major disincen- 
tive for increased output 

At the end of-’ September 
Alberta’s Deputy Premier, Dr. 
Hugh Horn or, resigned to -take- 
on the job of federal grain czar 
to sort out fthe bottle necks. But 
that in itseLf is iike^y to be a 
slow and complicated process, 
and in the present cKmate of 
uneasy relations between east 
and west, few would hold out 
any hopes of a. much more 
radical railway restructuring 
geared, effectively, to subsidis- 
ing the competitiveness of 
would-be Albertan manufac- 
turers in eastern markets. 

Thus Alberta as laa-gedy rely- 
ing on other .instruments to 
achieve its goals'. And. they are 
being used within a philosophy 
that government should provide 
infrastructure, set an unrestric- 
tive climate in terms of taxation, 
and remove other barriers — 
but without involving itself in 
actual demand-supply equations. 

The most powerful of those 
instruments is the Alberta 
Heritage fund. Set up in 1976 
to invest part of the province's 
revenues from oil, gas, coal and 
other non-renewable resources 
in building a viable economy, it 
topped $5bn last month and 
should be over $6bn by the end 
of the fiscal year. Fed by 30 
per cent of the province’s total 


resources revenues, in the next 
few years it could grow at .up 
to $3bn a year if significantly 
higher domestic oil prices be- 
come a reality. It is not 
altogether surprising that cove- 
tous eyes have been cast at it 
from the east 

In fact, much of the fund is 
already circulating directly or 
indirectly through Canada: some 
CS270m has been lent directly 
to other provinces through the 
Canada Investment Division; but 
half of the fund has yet to be 
allocated to specific projects and 
is invested in Government and 
corporate bonds, Treasury bills 
and other securities, with only 
14 per cent in short-term issues. 
The C$67Gm held short-term is 
argued to be a necessary way 
of keeping an option open on 
off -£h e-cuff help to tbe energy 
sector. 

The re mainin g c$2jbn is more 
directly invested in Alberta. 
The. Capital Projects Division, 
which can deploy up to a fifth 
of tbe total fund, is being used 
to provide long-term benefits 
which by their nature do not 
provide a return on capital: 
airports upgrading, development 
of recreational areas and health 
facilities and -funds for irriga- 
tion and -research projects, pro- 
- mineut among which is tbe 
Alberta Oil Sands Technology 
and Research Authority, a 
Crown corporation set np to 
develop, in partnership with 
industry, improved extraction 
technology. 

Much of the direction of how 
Heritage Fund and other re- 
sources are being deployed is 
coming from a new Ministry, 
the Department of Economic 
Development set up this spring. 
At the same time, Alberta’s 
drive to promote and develop 
''export markets and encourage 
foreign investment was rein- 
forced by the appointment of 
the Hon. Horst Schmidt as a' 
minister for international trade. 

In practical terms , the gov- 
ernment’s policies are gaining 
momentum. In April, a special 
endowment fund of C$300m was 


announced to set up a medical 
research foundation with the 
declared aim of making Alberta 
a world centre for health re- 
search. The project is -taking- 
off, and there is the hope of a 
multiplier effect in which sup- 
pliers will set up to meet re- 
searchers’ needs. 

The Alberta Opportunities 
Company is encouraging both 
diversification and decentralisa- 
tion by the provision of loans to 
smaller companies inside 
Alberta which have been re- 
fused by the private banking 
system. Effectively a lender of 
last resort, last year it lent 
C82?m to such companies, and 
with an overall failure rate of 
4 per cent — an acceptable loss 
in terms of the province’s 
objectives. 

There is still plenty of scope 
in other fields, particularly if 
some of Alberta’s transport 
problems can be ironed out: 
nearly half of the province is 
covered in forests, yet of its 
estimated 1.7bn cubic metres of 
merchantable timber only 4m 
cm is being harvested annually, 
and the industry is in its in- 
fancy. This year, for the first 
time, tourism receipts passed 
the C$lbn mark, and with sev- 
eral major new tourism pro- 
jects under way or in sight, 
there is scope for these earn- 
ings to go much higher. Wort: 
is in process on upgrading 
Alberta’s agro-business, both in 
terms of food and livestock pro- 
cessing and fertiliser produc- 
tion. 

Diversification apart, the 
major catalyst for growth will 
be the big energy-related capital 
projects totalling some $C35bn 
and which are expected to lead 
to total capital investment of 
some $C60-70bn during tbe next 
10 years. Among particular 
impediments to past growth has 
been the requirement to ship in . 
steel 2,000 miles from the east 
and shortages of such basic com- 
modities as cement Alberta’s 
cement industry has responded 
with a doubling of capacity— but, 
the steel problem remains. To 


The banks 
move in 


MORE than 40 new stocks 
have been listed on the Alberta 
Stock Exchange to date this 
year. And the price of a seat 
has just topped $12,000. 

For the first time, Montreal- 
based Corby Distilleries added 
its historic name to the trading 
list In the words of Mr. Clifford 
Hatch Jnr., Corby president: 
“ The move was made to 
encourage a broader distri- 
bution of shares in western 
Canada, especially since about 
30 per cent of Corby’s revenues 
(more than $44m in the first 
nine months of 1979) come 
from the West This province 
and the West are becoming 
more and more attractive for 
companies looking for risk 
capital." 

The wave of fresh listings — 
the ASE has more than doubled 
its trading values so far in 1979 
—is only one indicator of the 
corporate and financial insti- 
tutional rush to establish a 
beachhead in what is rapidly 
evolving into tbe financial 
centre of Western Canada. 
Calgary is like the hub of an 
old Prairie schooner wheel, its 
economic spokes radiating far 
north into the Beaufort Sea and 
Arctic Islands frontier oil and 
gas exploration; to the fabled 
(though still obdurate) riches 
of the Athabasca oil sands; to 
the still lively role of conven- 
tional oil in the province's 
west-central region; and to the 
gas fields of the foothills of the 
Rockies and the promise of Deep 
Basin where geologists claim a 
potential of up to 400,000bn 
cubic feet of natural gas. 

No less than 84 per cent of 
Canada's 587 oil and gas com- 
panies have their headquarters 


Experience. Expertise. Equipment. 

Good reasons to call Wesibume FIRST. 

•conventional and specialized equipment, including Arctic 
rigs, helicopter transportable rigs and platforms. 

• conventional and specialized equipment, with a full range 
of depth capacities including desert, jungle and Arctic rigs, 
helicopter transportable rigs and platforms. 

Westbume people are experienced specialists in drilling 
and completion. From designing specialty equipment 
to training nationals in foreign locations... from drilling 
in the Arctic to drilling offshore. ..from providing 
operating personnel to completing the entire operation. 



Wesibume delivers. 


Wenbome Drilling I Canada) Limited 

535 -7th Avenue S.W„ Calgary. Alberta T2P 0Y4 

Td: XfrSTOLTda: 038-25629 

Wet bu roe International Drilling Limited 

P. O. Box 1 558. Hamilton 5. Bermuda 

Tel: ISO* 292-3536/Tdcs: 2904372 - 

Westbume Drilling Inc. 

424 Republic Building. 1612TrenKHH Place 
Denver. Colorado 80202 
Td: (3031572-3055 
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in Alberta. Last year they spent 
$10.9bn. 28 per cent higher than 
in the previous year, while the 
forecasts are for a greater 
increase in tbe coming 
exploration-development season. 

The complex business of 
committing these funds, raising 
the money and arranging loans 
is largely done out of Calgary. 
These dollars — Dome Petro- 
leum chairman Jack Gallagher 
claims a multiplier effect in 
excess of three — generate an 
enormous tally of purchased 
goods and services, jobs, con- 
tracts and buildings. These in 
turn require conventional 
financing outside the specialist 
banking skills demanded by the 
risktakers of the oil patch. 
Little wonder that Canada's 
major chartered banks have 
increased their presence, expan- 
ded the decision-making powers 
of their regional head offices 
and raised the corporate 
influence of their local repre- 
sentative bankers. 

For example, Hal Wyatt, the 
Royal Bank's vice-president in 
charge of development is in 
Calgary as chief executive of 
the bank in western Canada, a 
relatively recent move made 
somewhat to the chagrin of his 
Vancouver colleagues. Mr. 
Wyatt is also the newly elected 
president of the Canadian 
Chamber of Commerce. 

The Bank of Montreal, which 
was issuing copper tokens more 
than 30 years before Canada's 
Confederation in 1867, a few 
months ago relocated its chair- 
man Fred McNeil in Calgary. 
This is the first time in modern 
banking history that such a 
senior post has been located out 
of either Toronto or Montreal. 
The bank emphasised its com- 
mittment to a buoyant West by 
announcing it would build a 
$150m twin towered regional 
headquarters, its 57 storey 
tower destined to be the tallest 
building -west of Toronto. 

Other members of that 
exclusive club of Canadian 
chartered banks to upgrade 
their presence are tbe Toronto- 
Dominion Bank, with its impres- 
sive high-rise, commercial and 
retail complex, called T-D 
Square; the Bank of Nova 
Scotia with its adjacent Scotia 
Centre, like T-D Square a com- 
bination of banking chambers, 
high-class retail outlets and 
office space in the heart of the 
city. Hanging in the wings is 
the Canadian Imperial Bank .of 
Commerce which has a $10m 
land assembly in nearby blocks 
but continues to delay a definite 
date for construction of its 
western headquarters. 

Not the least of the financial 
changes has been the arrival 
of foreign banks. There has 
long been a tradition of “suit- 
case bankers’’ who flew in, 
serviced their clients and 
winged off to the next fiscal 
port of call. 

But the style today is more 
concrete: they open offices, 
throw parties for local digni- 
taries and jump head first into 


the frenetic scramble for the 
financial business dollar. Recent 
arrivals include Swiss Blink 
Corporation. Credit Suiss^' of 
Zurich, National Westminster 
Bank of London and Societe 
Generate. As Maurice /Laure 
chairman of Societe Qenerale 
said at the Calgary Convention 
Centre at the banks formal 
entry into Alberta,' banking 
“We are looking for projects 
which will involve French-made 
equipment, or French com- 
panies, where it would be 
beneficial for us to arrange 
financing packages." French 
companies active in Calgary in- 
clude Aquitaine Company of 
Canada. Total Petroleum (North 
America) and Compagnie 
Generate de Geophysique. About 
20 foreign banks now have 
offices here in Calgary, with the 
major push towards leasing, 
natural resources funding and 
some real estate investment. 


Overdue 


The foreign banks have 
stayed away from the consumer 
banking preserve of the 
domestic banks: the newcomers 
lobby continually against revi- 
sions in the overdue reshaping 
of Canada’s Bank Act which 
if passed next year will limit 
their Canadian assets and 
growth possibilities. 

But again tbe French have 
moved to bolster their commer- 
cial forces, setting up a trade 
commission under M. Patrick 
Berron. Says M. B err on. whose 
territory embraces the Prairie 
provinces and the North West 
Territories besides Alberta: 
“We feel that this market is 
growing very fast and it is im- 
portant for us to be here, espe- 
cially before our competitors 
become established." In the 
past France’s trade interests 
had been serviced in a hap- 
hazard way from Vancouver. 

Calgary is- also tbe battle- 
ground for the highly competi- 
tive trust companies or near 
banks, which operate outside 
the controls of the Bank Ac! 
yet take deposits, make con- 
sumer loans and compete head- 
on with the banks in the 
mortgage market as wen as 
those lucrative Registered 
Retirement Savings Pro- 
grammes. . The latter permit 
Canadians to salt away in 
deposits from $3,500 to $5,000 
annually tax free in interest- 
earning deposits administered 
by trust companies and banks. 

While Toronto remains 
Canada’s traditional money 
market the shift westwards of 
Canada’s economic centre of 
gravity is undeniable. But as 
Hans Strasser, chairman of 
Baale-based Swiss Bank Corp. 
said during SB£’s Calgary 
opening: “Where there is oil, 
there’s money . . . where there’s 
money, there's a market" 

With more than $5bn already 
stashed away in Alberta's 
Heritage Savings Trust Fund 
the money market in Calgary 
has at least a good chance of a 
strong infancy. 

John Howse 



solve it. at least partially, the 
province is investigating setting 
up its own Industry, possibly 
through scrap-recycling, but 
also with rather greater 
potential, of setting up from 
scratch. Iron ore deposits have 
been located in the Clear Hills 
area, but the Alberta Energy. 
Company, beld 50-50 by the pro- 
vince and the Albertan public* 
is also understood to be looking . 
at rather larger deposits just 
south of Alberta’s border with 
the U.S. Wiith a view td establish- 
ing an integrated facility. It is 
thought that spending on such 
a project could approach $C}bn 
over the next few years. ' . 

Some officials suggest that 
that in itself could lead to new 
industries: that Alberta would 
make sense as a manufacturing 
centre for farm implements, for 
example, or of major hardware 
for a new generation of oil sand 
plants. 

Even if sceptics regard this 
rather as . so mnch pie in 
Alberta’s renowned big skies, 
the sheer .size of planned major 


projects has economic develop- 
ment chiefs worried, not so 
much in terms of their being 
financed or of overheating an 
already distinctly warm economy 
—though inflation is not 
wi nning significantly higher 
than in the rest of Canada — as 
an uncomfortable awareness 
that the host of smaller busi- 
nesses which will be required to 
service the boom simply have 
not grasped the sheer size aqd 
the need to gear up adequately 
for it. 

This accounts at least in part 
for Alberta’s major drive to 
seek foreign ties. Some 25 
foreign missions have visited 
the province so far this year, 
quite apart from the province's 
own selling missions abroad. 
By encouraging private sector 
joint ventures, it hopes to bring 
about a number of its goals, 
such as technology transfers 
and the construction in the 
province of the $C300m or so of 
oil and gas equipment which it 
currently imports annually. 

r John Griffiths 


Alberta 

where 

the 

action is! 


In Canada’s fastest-growing and most 
prosperous province, Calgary Power 
supplies over 62 % of the electrical 
energy requirements. 

Alberta continues to have one of the 
stronger provincial economies and is 
among the faster-growing areas in 
North America. The high level of 
activity, mainly in the energy sector, 
and a rapidly expanding population 
with unemployment levels below the 
national average, - have resulted in a 
sustained growth in demand for 
electric service. 

Calgary Power, the largest investor- 
owned electric utility in Canada is 
building today for Alberta’s tomorrow. 
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Canada’s growing free-enterp 




Strong, Expar' 4 '"^ 
Economy 

Alberta has the highest per c 
Product of any province in < 

1978. AH indicators show thal 
continue to hold this strong p 
ahead, but that its leadersh 

Good Investn 
Climate 

Alberta has enjoyed rem 
labour relations for decade 
with the province's traditionc 
ical and social climate and 
why so many new commerci 
rial developments are taking 
berta. Proof of inveslor confk 
$60-70 billion investment inti 
mated for 1980-89. 

Energy Rich 

One of the most energy-a 
areas in the world, Alberta p 
tremendous reserves of c 
ilonal oil, natural gas, coc 
hydro-electric power. The pre 
also contains the Albertc 
Sands, estimated to 1 
ultimafely-recoverable rese 
of 200-300 billion bbls. of synfl 
tic crude (32-43 billion cub 
metres). 

Diversified 
Economic 
Base 
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ALBERTA'S LARGEST G5TY- 
THE WEST AT ITS BEST! 


In 1878, Calgary became llw only city in Canadian history 
lo issue ST billion in building permits, 7973 will *» j" 51 ■* 
spectacular. 

More than ever. It pays to locus on Calgary since the city 
ranks first ifl Alberta in these key areas; 

• Energy management - Construction - Head offices 

• Finance - Olfice space - Population • Growth ■ Air 
passenger treilic - Disposable income • Bank clearings 

• Hotel accommodation • Motor transport • Hospitality 

AU that and a tree enterprise outlook as unbounded as 
Alberta's sky. Business is booming, in a sophisticated 
cosmopolitan atmosphere. 

Grow West — grow along with Calgary — Canada's most 
dynamic cityl 
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Ask the right people. 


To: Business Development Director, 

City of Cjiqary 

Box 2100. Calgary, Alberta. Canada T2P 2M5 
r Please send me your Calgary profile. 

Li Contact me regarding site location. 


-Mail this CCWW Of phono 
roe 01 WiC^r. 


Brut? U; Donald 
DilCCIW 



- 

- 
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Name 

Title.. 

Compani 

Address... 

City 


Phone. 

. Postal Code 



ALBERTA IV 


Grandiose plans for Calgary 
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FOR ALL its new-found wealth, 
Calgary is baulking at putting 
up the C$250m its civic fathers 
want to spend on a new civic 
centre. The confrontation is well 
under way. Mayor Ross Alger 
wants desperately to demolish 
the somewhat tatty surround- 
ings of the city’s gingerbread 
style City Hall and graft on to 
it a king-size cine heart His 
opponents, a . group called 
Human Action to Limit Taxes 
(HALT) collected more than 
20,000 signatures on a petition 
to force the city council and the 
Mayor to take the project to a 
November plebiscite. 

The project involves city ad- 
ministration offices, large and 
small theatres, a hotel, office 
buildings and retail outlets sur- 
rounded by expanses of open 
areas, gardens and concrete. Not 
since British planners Thomas 
Mawson and Sons presented 
their badly-timed scheme for a 
new Calgary in 1914 has any- 
thing so grandiose been put 
before the electors. 

Yet no less than C$lbc worth 
of other construction is under 
way in the city’s downtown Gol- 
den Crescent Tbe crescent 
which lies within the contours 
of the Bow River to the north 
and 17th Avenue S.W. to the 
south (the so-called Belt line) 
is today a frenzy of crane, 
blocked streets, gaping excava- 
tions and mobile concrete 
mixers moving from one site to 
another. 

Early morning base, which 
once carried service staff, res- 
taurant personnel and stock- 
brokers, are now packed with 
bard-batted workens en route to 
towering concrete skeletons of 
office towers that daily fatten 
tbe city’s skyline against its 
Canadian Rockies backdrop just 
70 miles west. 

Since the Organisation of Pet- 
roleum Exporting Countries 
(OPEC) dragged Alberta into 
that select club of energy pro- 
ducers — Canada's energy capital 
has been rebuilding itself. 

The plunge into new office 
buildings goes on undaunted — 


1978 was a $lbn construction based, besides being subsidiaries 
year and so far this year the of oil companies, the presence of 
tally of building permits issued these mining ventures is the 
is more than SSOOm and more icing on the city’s petroleum 


than likely to top the $lbn 

mark again by December. 

Of about 8m sq ft of office 
space scheduled to come on 

stream downtown by 1982, 
more than 70 per cent has 


prosperity. 

Fuelling today's over-heated, 
resource-based economy is a 
monthly influx of 2,000 people, 
many of them from neighbour- 
ing prairie provinces of Sas- 


*"*“*’- , ~ *■*“* •: — mg prairie provinces ui oaa- 

alraady been preleased. Major j^tchewan and Manitoba, as well 


projects include the recently 
opened Gulf Canada Square 
Building, the western bead- 
quarters of the company's 
Canadian interests. It has 
2m sq ft of office; -retail and 
parking space and is the city’s 
first major building to rely on 
energy-conserving heat-transfer 
systems rather than a natural 
gas furnace- Calgarians are 
waiting for winter to strike 
before they make up their minds 
about how efficient the system 
is. 

Other oil majors are upgrading 
their corporate presence in 
downtown ■ blocks which look 
like a game of Monopoly gone 
out of control- They include 
Esso Plaza, BP House, Pan- 
Canadian Petroleum (the oil 
and gas arm of the Canadian 
Pacific Railway) and Chevron 
Plaza. The latter is being 
developed for Chevron Standard 
whose oiiwell offshore New- 
foundland this month has sent 
a surge of excitement through 
the industry and is being touted 
as one of the most promising 
finds for years. 


as from British Columbia. This 
has led to a near insatiable 
demand for housing (Calgary’s 
population is now about 530,000 
and is Canada's fastest-growing 
urban area) and an increasingly 
traffic-dogged downtown since 
so many new arrivals are 
Canadia n and, bring their own 
cars. 

Home prices have soared and 
lead the Canadian price lists 
published by real estate firms. 
Companies wanting to move 
employees into this executive- 
laden co mmuni ty pay hefty 
sums, often via interest-free 
loans, to assure housing. Prices 
in excess of $225,000 are com- 
mon and a house with two bed- 
rooms anywhere in the city 
sells for a minimum of $80,000. 

“Calgary now is a difficult, 
mature real estate market . 
tbe old days of finding a section 



The recently opened Gulf Canada Square building in Calgary, 
the western headquarters of Gulf's Canadian interests 


tbe old days Of finding a section addition. But as the city’s into a $146m Light Rapid Calgary's cultural life- The gift 
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downtown ’ skyline changes Transit system initially to run of legendary pioneer oilman triL 

daily — a count from a North from the central core south- Harvie, who amassed a fortune 

Hill vantage point reported 27 wards for 10 miles adjacent to from petroleum leases after the 

large cranes in use — the inevit- the Macleod Trail. It is 1947 Leduc oil gusher, the 

able suburbs sprawl towards scheduled to begin moving museum houses the biggest eol* 

the visible Rockies to the West, people in June, 1981. A second lection of Western canadiana 
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rremium Calgary, even with its present once productive grain farms will service the city’s growing as art gallery for the Glenbow s 

„ _ . ■ area of 188 square miles (it is and cattle ranches. Small north-west residential com- permanent collection as well as 

•„? ~ r the country's largest city under towns within a 50-mile radius munities, the University of show place for the many travel- 
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ini ,1 is destined to grow even larger. Nanton— even the High River Institute of Technology. despatched west by the National 

P™*? 5 ft 10 ™ $100 to Th« develooer-oriented city hometown of Prime Minister Art Gallery in Ottawa. 


acres) have gone. There are no 
more dumb farmers left,” says 
Mr. Michael Vass, assistant com- 
mercial manag er for Nu-West 
Development Corporation, a 
leading local developer. 

Calgary, even with its present 
area of 188 square miles (it is 


$300 a square foot and rents 


a , , .«• .iiuiio - tT , n ,;.n 0 a council remains committed to Joe Clark— are sprouting bed- 

of tbe old mystique of growth and room communities for com- 

“ ee 01 continually presses the provin- muters to the city. Rllt 4t 1S Business rnai is in — - .... . 

^Energy ifthe locomotive of cial government permit Agriculture remains^anjm- ^ saddle in Calgary today. 


Skilled 

But it is business that is in 


An Gallery in Ottawa. 

Theatre, too,, is alive and 
well in the midst of the influx 
of residents used to theatre in 


Enerev is the locomotive of ciai suveiumcui. w Agriculture remains an an- saddle in Calgary today. ‘ rh* 
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sion-making centre not only for 
the 

for ___ 

uranium industries. 
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them Saskatchewan, which lies Five years ago a plebiscite bfehmys paved rural reads Buaam clubs thrive-while es S the Sly cSaaS ritual 
adjacent to Alberta’s own Atha- rejected an annexation plan to and the cheap gasoline which . Canada they fall S a charolv^t liich <a 
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the companies involved in the earlier this year the council a gallon. opened Commerce Chib, for mean^ul seat even in the pri- 

uranium industry are Calgary quietly approved a 25-square- Traffic has forced the .city of Commerce mem- vate c i U bs) can grab a sand- 

bers, is housed in the Odd- w jcb and coffee at Lunchbox 
fellows Building, one of the Theatre in Bow Valley Square 
city's oldest, and renovated in w bere a local group puts on one- 
.the style of the early century hundred shows, 
with the help of the Glenbow Calgary, even with its famed 
Museum. More established stampede outdoor rodeo, is no 
dubs, such as tbe Petroleum longer the Cowtown in tbe 
Club and the Glencoe, have Fotrthills. 
waiting lists of several years. John Hmwp 

The Glenbow is central to JOnn ilOWSe 


Petrochemicals 

expansion 


IT IS now two months since 
Alberta’s first world-scale ethy- 
lene plant went on stream at 
Joffre, a site on the open plains 
mid-way between the province’s 
two main cities of Calgary and 
Edmonton. The $350m facility, 
owned by Alberta Gas Ethane 
(a wholly-owned subsidiary of 
the Alberta Gas Trunk Line 
Company, which Itself hopes to 
ft art work soon on the massive 
$15bn Alaska gas pipeline) is 
now cracking ethane from the 
natural gas which Alberta pos- 
sessed in super-abundance at a 
rate sufficient to produce lJttra 
pounds of ethylene a year. Of 
that, some 40 per cent is being 
piped to markets in central 
Canada and the U.S. But the 
majority is making a. much 
shorter journey, to a series of 
derivative plants in the Fort 
Saskatchewan area close to 
Edmonton, which have also just 
started up or will be coming on 
stream in .the near future. 

AGE itself is sufficiently con- 
fident in the future of Alberta’s 
still fledgling petrochemicals, 
sector to bave applied, within a 
month of the first plants start- 


up, to the Alberta Energy Re- 
sources Conservation Board to 
“twin " the Joffre plant, doub- 
ling output to 2.4bn pounds by, 
it is hoped, 1984 at latest 
■ The application was. put in 
by AGE without either markets 
or financing being tied down: a 
situation, however, which does 
not appear to bother the com- 
pany, despite the fact that the 
hoped-for major boost to 
Alberta’s petrochemicals sector 
through tariff cuts, which could 
bave provided better access to 
the potentially major UB; mar- 
ket. signally failed to come off 
at the Tokyo GATT talks. That 
is not yet a lost cause: in bi- 
lateral talks between the U.S. 
and Canada it can be expected 
that a better deal for petro- 
chemicals, and for agricultural 
exports, will form part of the 
bargaining equation for Canada 
allowing increased exports of 
natural gas to the U.S. 


Optimism 
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IN ALBERTA 

A wholly owned subsidiary of SOC1ETE GENERALE, a leading French and international Bank, 

SOCIETE GENERALE S.A. (CANADA) INC. 

is active in the major financial and commercial centres of this country to offer a complete line of corporate financial services. 
As part ef an institution with a long sanding experience in dealing with medium and large corporations, each of our branches in 
Canada is able to: 

9 Offer short-term loans for treasury management purposes 
0 Grant operating lines of credit for the financing of receivable and inventory 

# Assist corporate cash management through the issuance of certificates of deposit in various currencies for short-term 
investments. 

0 Arrange leases, conditional sales agreements and chattel mortgages for the financing of new equipment. 

9 Negotiate medium-term loans for the financing of industrial projects. 

As parr of an international network present in 60 countries around the world, SOCIETE GENERALE SA. (CANADA) INC. is 
well placed to assist both Canadian companies and subsidiaries of international corporations in their export and import business. 
Each of our branches is able to: 

# Open and negotiate Documentary Letters of Credit and discount Foreign Trade receivables. 

9 Send drafts and cheques in all currencies for fast collection. 

# Provide Foreign Exchange requirements for both spot and forward delivery. 


SOCIETE GENERALE S JL (CANADA) INC 


CALGARY 

DOS Home Oil Tower 
Toronto-Dominion Square 
324-8ih Avenue S.W. T2P 2Z2 
Tel: (403 ) 265-3305 


MONTREAL 

630 Dorchester Blvd. West 
Suite 2300 
H3B 1S6 

Tel: (514) 875-0330 


TORONTO 
First Canadian Place 
Suite 400 
M5X 1B1 

Tel: (416) 364-2864 


VANCOUVER 
650 Georgia St. West 
Suite 1475 
V6B 4N8 

Tel: (604 ) 689-Z444 


That particular problem irre- 
spective. "we feel the second 
plant’s just got to go", says 
AGE vice-president Mr. Bud 
Q ark. 

The basis of AGE’S optimism 
Lies in tbe fact that the bulk 
of the world petrochemicals in- 
dustry relies on increasingly ex- 
pensive crude oil for feedstock. 
With its own cheap natural gas 
feedstock, the particular advan- 
tage of long-term security of 
supply, and despite tariff bar- 
riers, AGE feels it should still 
be able to deliver " a couple of 
cents" below the 18-20 cents 
per pound price of ethylene in 
the U.S. 

Despite European ethylene- 
prices of up to 30c a pound, 
the company concedes that dis- 
tance makes the European and 
Pacific markets a “ much tough- 
er nut” for Alberta’s petro- 
chemicals industry to crack: 
but at tbe same time it is not 
devoid of hope in making in- 
roads. 

In theory, Alberta now is 
providing direct competition for 
the huge crude oil-based 
Petrosar petrochemicals plant 
at Sainia; Petrosar itself; pro- 
duces lbn pounds a year of 
ethylene, but so far at least 
there is a market for both, 
and Ontario ' has the main 
advantage of having an existing 
manufacturing base and close 
markets for the higher value 
added products downstream of 
ethylene itself. 

In terms of the Alberta 
government’s declared aim of 
strengthening the provincial 
economy through industrial 
diversification, that is the route 
Alberta also wishes to travel — 
but if only for reasons of 
Alberta's . distance from 


markets, inevitably there are 
limits to just how /ar down the 
road it can go..- Markets for 
third and fourth-stage derivative 
products from • floor tiles to 
frisbees are inevitably limited 
by Alberta’s, relative geo- 
graphical isolation, although its 
construction boom and major 
canital projects upcoming in the 
next decade should provide at 
least some scope for finished 
products. 

In the first instance, however, 
Joffre and the Fort Saskatche- 
wan area plants which make up 
Alberta’s C$1 ibn petrochemicals 
complex are for first and second 
stage derivatives. Dow Chemi- 
cals of Canada, which bas con- 
tracted to buy all of Joffre's 
ethylene output, is setting up 
one plant to convert the ethy- 
lene to 700m lbs of vinyl 
chloride monomer a year, 
another for 420m lbs a year of 
ethylene oxide and ethylene 
glycol. Diamond Shamrock 
Canada and Alberta Gas Trunk 
Line are completing another 
Fort Saskatchewan plant which 
will turn Dow’s vinyl chloride 
into polyvinyl chloride, while 
Celanese is establishing a vinyl 
acetate plant and Canadian 
Industries is doubling the capa- 
. city of its polyethylene plant 
at Edmonton. Takep together, 
the plants should account for 
810m lbs a year of Joffre's 
production, with the ' surplus 
being shipped to the east via 
tbe year-old Cochin pipeline. 

Af the moment, the industry 
shows every sign of confounding 
the critics who felt that an 
attempt to found a petrochemi- 
cals industry so far .to the west 
was ill-advised and impractical. 

And there remains a good 
deal of confidence that Alberta’s 
industry will in fact be able to 
move farther downstream. The 
project was conceived at the 
start -as a serious world-market 
contender, and its relatively 
low-cost feedstock should in- 
creasingly tip the balance in its 
favour as time goes on. 

As yet, however, there is stilt 
no sign of a second wave of 
derivative plants, and to some 
extent they will depend on 
whether a more favourable 
regime can be worked out with 
the U.S. But there are other 
developments: a consortium in- 
cluding Alberta Energy Com- 
pany, Mitsubishi and Hudson’s 
Bay Oil and Gas has a CS250m 
benzene manufacturing plant in 
the pipeline, and the capacity 
of a L200 tons a day methanol 
plant at Medicine Hat is being 
doubled. Add to that tbe 
coming on stream of a number 
of nitrogenous fertiliser plants, 
and it is clear that Alberta’s 
fledgling is stretching Its wings 
quite strongly. 

J.G. 
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BUSINESS PROBLEMS 

BY OUR LEGAL STAFF 

Company buys 
own shares 

In a reply under Company Buys 
Own Shares on August 15 we 
stated: “ Nq company may 
purchase or give assistance for 
the purchase of its own shares, 
whether or not its articles of 
association purport to permit 
it-" It has been pointed out to 
us that. In the rare case of 
unlimited companies - the com- 
pany is free to.purchase its own 
shares and we agree. 

Liquidation 
and ownership 

Yarn answer to a reader's 
question under Liquidation .and 
ownership seems to be In con- 
flict with the decision of the 
co art In the Romalpa Case. Do 
you not agree? 

The Rom alp a Case -was taken 
into account in the answer to 
which you refer, but we made 
no reference to that decision as 1 
we took the view that the posi- I 
tion described in the query "did , 
not attract the doctrine ex- 
pressed in the Romalpa Case. . 

No /eg of responsibility can bo 
accepted by the Financial Times 
for the answers given In these 
columns. All inquiries will be 
answered by post as soon as 
possible. 


A TEAM of U.S. engineers, 
scattering silicon chips, bounded 
briskly through Brown's Hotel 
in London this week. Before 
flying on to Stockholm and 
Frankfurt they left British in- 
dustry with a message from 
Silicon Valley: “hire us if you 
want to find a short cut into 
m icro-el ectronics." 

The engineers are with SRI 
International, formerly Stanford 
Research Institute of Menlo 
Park, California, a contract 
research organisation which has 
had a lot of experience of using 
microprocessors. Their mission 
is to' launch a venture called the 
microelectronics technology 
European programme, aimed at 
transferring the technology of 
.micros to Europe. 

In the case of Britain they are 
moving into a market- that is 
-already highly developed tech- 
nologically, though' short of both 
good people and-^pethaps above 
all — receptive managements. 
This was certainly reflected in 
the rather cautious initial reac- 
tion among British industrialists 
this week to SRI’s -message,. 

SRI International will have an 
income this year of about $l60m, 
one-third of which Is spent on 
engineering projects. It claims 
; to be right at the cutting edge 
of new technology, not least in 
the application of micros. It has 
carried out many contracts for 
the U.S. government — and also 
has the right to license all the 
patents accruing from its ideas 
and inventions, even when the 
U.S. taxpayer funded the 
original work. 

About 30 British industrialists 
were given a glimpse of some 
of the technological fruits of its 


David Fishlock looks at a U.S. research body which aims to break into Europe 

Stanford’s micros cross the Atlantic 


research programme. These 
include a hand-held telephone 
for the deaf. 

Earle Jones, executive direc- 
tor of SRl’s advanced develop- 
ment division, - also mentioned 
the world’s biggest-seliing office 
copier, which was invented by 
SRI under contract to a 
Japanese, company and cur- 
rently sells at the me of 
17,000 a month. He has a 
ball-point pen which can identify 
its user from the pattern of 
pressures exerted . in signing bis 
name; and a hand-held computer 
terminal. 

Equally ambitious are his 
ideas for intelligent robots cn 
the production line. He takes 
a one-armed- robot, adds TV 
“eyes” and a microprocessor or 
two, and comes up with a robot 
which con be shown what to do 
and thereafter will do it faith- 
fully. 

According to Earle Jones the 
truly explosive growth point for 
micros will be In the office 
rather than the factory. He cites 
a U.S. study which forecasts a 
fourfold growth by I9S5 in the 
real value of technology 
supporting the U.S. office 
worker, from $2,000 in 1978 to 
$8,000 per bead. 

What SRI has to offer, he 
claims, is the experience it is 
culling from about 2,000 pro- 
jects currently in its portfolio, 



Earle Jones shows a micro-based phone for the deaf to other SRI executives 


Terry Kirk 


spanning science, technology 
and the "soft sciences” such 
as business management. Its 
biggest competitors, be believes, 
must be the handful of major 
international manufacturers of 
micros with their prodigious in- 
house research budgets. Some 
of the biggest of these— Philips 
and Hitachi, for example, each 


with central research and 
development activities on the- 
same scale as SRI — are clients 
of his organisation. 

SRI itself once considered 
embarking on silicon micro- 
electronics research. It rejected 
the - notion as being far too 
expensive, and fraught with 
risk because the technology is 


advancing so fast. It confined 
itself strictly to applications for 
the technology, except for some 
'work in specialised areas such 
as temperature-resisting elec- 
tronics based on silicon carbide, 
which was .funded by the US 
Government. 

Michael Placko. the U.S. 
engineer in charge of the new 


European venture, calls Ihe 
technology •* intelligent elec- 
tronics “ — electronic systems 
that can perceive and reason. 
His job is to try' to convince 
European industrialists that he 
has a “ hot line ” To the 
Californian HQ which can 
transfer the technology of 
hiicros more quickly and 
effectively than they can 
acquire it elsewhere. (This task 
would be eased, he admits 
wryly. if the premium 
demanded by the British Post 
Office for connecting him to 
SRI's own electronic mail 
system was not so high that he 
cannot afford to use it». There 
are no plans at present for a 
European research centre. 

According to Placko. the appli- 
cation of “very large scale inte- 
gration" (VLSI) — chips en- 
graved with upwards of 1(10.000 
components apiece — could stimu- 
late an expansion in the world 
electronics market of as much as 
20 per cent over the next decade. 
By then the world market should 
approach £200 bn. He warns 
British industrialists that the 
West German market for semi- 
conductor components is already 
2.5 times as big as Britain's; and 
that Germany exports four times 
as much in electronic products. 

But Michael Placko's main 
argument is that if Europe — 
not least Britain — wants to keep 
abreast of micro technology, its 
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Asbfey Aifiwood 

MacweLTs founders, Alan 
Powell (centre) and Tony 
McLennan (right),, provide 
respectively marketing and 
technical expertise,: wlffle 
Terry Sullivan (left), "who 
established his own-technical 
staff agenc ygroup 13 years 
ago and who recently bought 
a stake in Manvel), brings to 
bear genera* business and 
financial expertise. 


IT HAS become almost a cliche 
that the very one who nearly 
did not enter a competition 
should end up by winning it. 
But that is precisely what hap- 
pened with Macwell Systems, 
the company which this week 
took first prize in the Innovator 
of the Year award sponsored by 
Technical Development Capital, 
which- is part of the Finance for 
Industry group. 

Macwell was urgently seeking 
funds last Spring to finance its 
latest product when a friend of 
Alan Powell, one of the com- 
pany’s founders, suggested he 
try Industrial and Commercial 
Finance Corporation — itself 
part of FFI and the immediate 
parent company of Technical 
Development Capital 

During initial discussions an 
ICFC executive suggested that 
perhaps Macwell might have a 
go at the innovator award. This 
was just one week before the 
competition's closing date, so 
MacwelTs three director?; — Alan 
Powell, Tony McLennan and 
Terry Sullivan — sat down and 
worked solidly for seven days 
to put together a detailed five- 
year business plan. 

Their reward for such effort 
is a £20,000 cash prize. The 
product is called Antotest, a 
device which continually 
monitors the “ remote ” parts of 
a computer network which are 
geographically located maybe 
several hundred miles away 


Award winner who passed the test 


BY NICHOLAS LESLIE 


from a mainframe computer 
complex. In the event of a 
breakdown or faitft, the system 
can detect which part of the 
"remote" network has been 
affected. 

A fault finder in itself is not 
totally new. What is, claims 
Macwell, is that the equipment 
provides a continuous monitor 
of the three “ remote " elements 
(the telephone line, modem 
and terminal) and can be 
operated and understood by 
essentially nontechnical per- 
sonnel, such as terminal 
operators. What also sets the 
equipment apart claims 
Macwell, is the price. Whereas 
a! datascope-type machine, which 
would not be left in-situ after 
locating a fault and which 
would require experienced per 
sonnel to operate it might cost 
between £10,000 'and £15,000, 
the Autotest standard model is 
£850. 

A coding system is incor- 
porated which enables non- 
technical personnel to operate 
Autotest When a fault occurs 


an alarm is set off and a num- 
ber then shows up on the front 
of - the. machine in rather the 
same fashion as the light 
emitting diode type of wrist- 
watch. A “re-test” button is 
pushed to verify the fault and 
then, by referring to a manual 
the operator can find out in 
lay-man’s terms, what fault the 
code number is indicating. 


Local 


There is also a technical 
explanation provided so that 
for example, the operator of a. 
“ remote ” terminal could alert 
the company's experienced 
engineer to what has gone 
wrong and he can then decide 
whether the fault can be reme- 
died locally or whether he 
needs to make a visit himself 
to fix the terminal. In any event 
the “ down-time ” of the termi- 
nal is reduced, maintains 
Macwell. 

Macwell started life five years 
ago primarily as a consultant 
to the teleprocessing industry. 


It was founded by Alan Powell 
and Tony McLennan, who had 
been at college in Harlow 
together several years ago. but 
who bad gone their separate 
ways. Tony into engineering and 
Alan into design consultancy 
and marketing. When their 
paths converged again six or 
seven years later they found 
they were thinking along similar 
lines about consultancy and 
gradually set up their business. 

Their first move into manu- 
facturing came after a couple of 
years when they found that 
clients were often wanting 
*' one-off ” pieces of equipment, 
particularly after faults occur- 
red. A pattern of demand 
evolved which McLennan and 
Powell standardised into a pro- 
duct called Network Manage- 
ment Systems (NEMASl— a 
device that enables lines on a 
main-frame computer to be 
by-passed when a fault occurs 
so that repairs can then be 
effected without interruption of 
an. on-line computer. 

This, says Powell, proved 


successful, but it also brought 
its problems.' The NEMAS 
system can be built up to incor- 
porate anything up to 100 
“ modules " which provide the 
by-passes. The sizes demanded 
ranged generally from £5.000 to 
£15,000. while, delivery was 
often sought up to nine months 
after orders were put in. This 
proved expensive to finance for 
a company Of Macwell's size, so 
thought was then given to a new 
product which would have a 
much lower unit cost and bigger 
demand. The result of this 
effort was Autotest. 


Protocol 


Powell says that what they 
had also identified from the 
development of NEMAS were 
the time-consuming parts of a 
design in terms of manufacture. 
Therefore, in developing Auto- 
test they put virtually every- 
thing they could on to a printed, 
rather than a wired, circuit 
board. In this way they were 
able to bring the cost down to 


central problem is not that of 
capita! resources— the cus- 
tomary one for businessmen. 
Micrus. in fact, are the host argu- 
ment yet that the advance in 
technology can reduce real cost. 
A unit cost per "elect ronie func- 
tion’ in The ranee of S 10-$ 100 in 
the early ISfiUs will have fallen 
to one-thousandth of a cent by 
the early 19fq\s. 

The central problem, claims 
Placko. is human resources — 
the availability of skilled people 
such as engineers, designers and 

computer programmers. 

SRI has already forged strong 
i links wiih Britain, where — in 
F Croydon — it Is basing its 
1 European electronics venture, 
i It has been working closely with 
; the Department of Industry, 

; whose top officials, including Sir 
i Peter Carey, ihe permanent 
. secretary, have visited the 
i Californian HQ. (Placko puts 
the British Government's com- 
■ mitment to micros as high as 
SfiUOm.) 

It has also been working with 
the Greater London Council. 

. which asked ir to study the 
roles micros might play in the 
Greater London area to 
revitalise the commercial and 
social scene. Should the GLC. 
attempt to create ** silicon 
cities," for instance" Next week 
a team from the TUC. touring 
the U.S. to investigate the 
impact of the micro, will visit 
SRI. 

The RRI team recognises that 
there is more to the message on 
micros than painstaking studies. 
Technology transfer means com- 
municating the full import to 
ihe client. "The worst thing 
that can happen is for all the 
new data to end up in our own 
heads." 

the level at which it now sells. 

The uriginal prototype of 
Auioiest developed last year 
had one cssenti.il difference 
from the present model. Ir did 
not carry out a protocol test. 
Protocol is the " language " uf 
a computer, so in simple terms 
what was missing was a test 
that would check whether the 
structure of the language being 
used in the computer was cor- 
rect Since a market survey 
carried out hy Macwell sug- 
gested that the product would 
be much more acceptable with 
such a teat it was re-designed 
to incorporate it. 

Along the way in developing 
Autotest, Powell, McLennan and 
Sullivan have come face-to-face 
with some significant commer- 
cial realities. One of these has 
been the way in which they can 
sell their produet. Initially, 
they had planned to put 75 per 
cent of their production through 
independent distributors and 
handle 25 per cent with their 
own sales force. 

However, they changed their 
minds completely when they 
found that some of the distri- 
butors they approached, rather 
than wanting to handle their 
product wanted to buy the 
company. "We weren't prepared 
to let go," comments Pawed. 
“So we decided to do our own * 
sales in Britain and use distxi* 
butors overseas, but with some 
distribution back-up in the * 
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Havana’s favourite Havana since 1844. 
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CLUTTONS computerised procedures 
comprise:- 

Rent Collection and Property Management 
accounting. 

Tenancy Records. 

Cash Control and Reconciliation. 

Arrears Reports and all Management. 
Resumptions. 

Property Valuation and Revaluation. 
Insurance Valuation and updating. 
Costand Management control and 
monitoring. 

In short; a Complete Accounting Service 
for Properly Management. 
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Saudi Arabia^ main Government Ministries have 
a new neighbour the Riyadh Palace Hotel. 

Designed inmbdem French style, J 

ifs a ten-minute drive from the Airport And itis xi 
been buift specifically with businessmen (( . . 

inmind. C„ 

Jf you needsomelhing typed or V lk 

translated, our in-hotel Secretarial Service 
can handle it v *■ 
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Perhaps while you’re taking a dip in the pool? 
Sipping coffee in Le Cafe Bleu? Or enjoying the haute 
■ cuisine of our La Fontaine Restaurant? 
k We've also a Businessmen's Information 

jJ Centre Among other things, itwill advise you 
Jf about who matters most commercially in 

I 7 the Kingdom. 

, Y For us. the problem of who matters most 


is much simpler, it’s you. 




RIYADH PALACE HOTEL 

OpensNovemberl979. 

Owned by Saudi Hotel Services Company.^ Managed byTfusthouse Forte Hotels. 

Gmtart your local Trus^jou^ Forte reservations centre at London Tel: 01-567 3444 Telex: 934946. 
Manchester Td: 061-969 6111 Telex: 66717S. 
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BY ANTHONY HARRIS 

IJSTEKDiG IDLY to the radio 
in a recent trcuSc pause, I was 
surprised to bear Mr. Bob 
Beckman, the well-known fore- 
caster. advising his audience to 
adopt a radically new investment 
strategy. Don't buy houses, 
especially r.ot on mortgage; 
don’t buy works of art or stamps 
or even gold; and don’t buy 
equities. On the eve of the first 
real post-war recession, go for 
recession hedges — income- 
earring bond#. That's what' will 
go to a premium in the hard 
time to coiue. And the greatest 
«> f these, one might think, is 
War Loan. 


ParaHMs 


Mow drawing parallels with 
l$30s is a fashionable and 
instructive p-istijae; I would 
s;ror.gly commend, for example, 
a recent discussion by Mr. 
Anthony ' West, the novelist 
describing . Senator Edward 
Kennedy as a Roosevelt to 
President Carter’s Hoover — to 
tiie severe disadvantage of the 
former. Inflation, after all. was 
a familiar problem of the 1920s. 
Hoover was an earnest political 
outsider seeking international 
solutions to the problem, and 
Roosevelt a liberal opportunist 
i according to Mr. West) who 
ditched -he international effort, 
and Britain subsequently ('and 
highly success f u II v ) turned pro- 
tectionist under a Conservative 
government. It is 'ail highly 
suggestive. 

All t:i2 seme, it does seem to 
hie lo be overdoing it to base 
an investment sti'ategy on the 
idea that the present not only 
offers interesting parallels with 
■the 1930s. but ' is exactly the 
•same. 

The Snancial collapse of 1929- 
1931 really wiped 'out a large 
part cf Jbe system. Not only a 
: great deal of industry, but- a 
great deal of the ihS. banking 
system went under. Much 
money simply vanished into thin 
..air. and such was -the subse- 
quent scarcity of the stuff that 
fire Beckman strategy worked 
admirably. 

Mow in spile of very general 
-prediction? of severe recession, 
circumstances' are really very 
• different in the slow-raotion 
■ chisis of I9T4. Equities are 
'not at.Soutii Sen bubble heights, 
cs' they were at 1929; on the 
contrary, many stand at a lar*e 
discount to underlying assets. 
Investment portfolios are not 
teetering on tlie top of rickety 
pyramids of credit: we have 
•earned something about margin 
buying. 


I certainly would not argue 
for outright complacency, 
property values are always 
vulnerable in circu m stances 
such as we may face, and the 
nightmares about the. Euro- 
market -have' not become impos- 
sible just because, they have so 
far proved to be fantasies. But 
the Beckmazr strategy; more or 
less assumes that -nightmares 
are going to come true; ■- 

It is surely worth, considering 
an alternative outlookT^’pea ting 
rather ; .mqre; recent ■ history: 
inflationary’ - . recession. ■ Before 
1973 it was more or less assumed 
that this couldn’t _ happen. '.but 
we have learned Better. If we 
assume that lenders of =fhe last 
resort go on lending, that trade 
unions continue to price 
potential new member? .out of 
potential- jobs, and that govern- 
ments "persist, successfully with 
“gradualist” (that is. Inflation- 
ary) monetary, growth, we get a 
different jjjcmre. 

The point is . that ’.'ui these 
_ circmxnitances . .the' -world does 
"not spin into , a bottomless 
slump: it more probably gets 
into, a- bumpy, irregular business 
cycle in- which money incomes 
go on- growing, but real activity- 
falls whenever .demand, pres- 
sures (including wage demand 
pressures! stretch the monetary 
limits, hut recovers quite 
quickly, as soon as the subse- 
quent recession takes the pres- 
sure- off again. - . ... 

Sustained recovery will only 
become possible*' as and when 
people discover that hon-infla- 
tionary behaviour pays best, and. 
equally when Governments 
learn to do something effective 
about a growing oil shortage. 
It looks like an uncomfortable 
and rather inflationary decade 
or so. but the biggest dangers 
look to me more political than 
monetary. 

Now if inflation does go on, 
or subsides very gently, bonds 
will bardJy prove a iock-away 
investment, except on the better- 
hole, principle. They are. on 
the other hand, a rewarding 
speculation at times. Works of 
art. stamps, precious stones and 
gold may not be very rewarding 
when economic times are hard, 
hut thay are blessedly portable, 
the securities of the black 
economy. Profits and real estate 
are more vulnerable to the sort 
of management we seem likely 
to • set. 

Can it be that while Mr. Beck- 
man is trying to relive the 1930s, 
the markets have made quite 
a shrewd assessment of the 
1980s? 



English salt mines 


BY BRIAN GROOM 


ALTHOUGH they do it for pay 
rather than punishment and are 
not the prisoners of the any 
Gulag Archipelago, Britain still 
has salt.miners — some 30 or 40 
in all. They belong to an u> 
dustry which has a controversial 
history. 

For the people of Northwich, 
for instance, salt brought, not 
only a degree of employment 
and prosperity, but also the mas- 
sive problem of subsidence 
associated with the pumping of 
natural brine. The landscape 
bears the marks, and the in- 
dustry has had to learn the 
lesson Of main taining produc- 
tion while controlling the 
effects of salt extraction on the 
environment." . - . - 

C3ie5hire~js--4s- -ttoseljr .asso- 
ciated with salt as it ;is with 
cheese. Salt ivas'until recently 
extracted in others parts of the 

country, notably Worcestershire 

and Staffordshire. But the past 
few years have seen production 
concentrated '-with a 10-mile 
radius of . the industry's 
traditional mid-Cheshire home. 

Of the old “wyches,” or salt 
towns, Nantwieh was eliminated 
as a centre of production in 
1856. Middlewich and the area 
around Northwich are.. now the 
focus of the industry, along with 
Winsford. Production takes 
place at a handful of works 
owned by two large companies — 
ICI and British Salt — and two 
smaller family Arms, New 
Cheshire Salt Works and Ingram 


Thompson and Sons. ICI has a 
works near Runcorn, but the 
brine is extracted near North- 
wich. 

Mainland Britain has only one 
remaining rock salt mine — 
operated by ICI at Winsford: — 
although there exists another at 
Carriekfergus .in Northern 
Ireland. Whereas rock salt, 
which is used mostly for de- 



CHESHIRE 


icing roads, is brown, in this 
country because fine marl 
became mixed with it in its for- 
mation, the rest of the industry 
produces the familiar white salt 
by evaporating the brine which 
is formed when water washes 
against the underground salt 
deposits. 

Brine is pumped either by the 
“controlled" method, developed 
by ICI and subsequently 
adopted also by British Salt, or 
by the traditional “wild” method 
which involves tapping natural 
underground brine runs. It is 


this latter process which has 
proved controversial. 

In 1970, Lotus, the shoe 
manufacturer, was successful in 
a High Court action against 
British Soda Company and 
British Salt which resulted in 
the closure of their Stafford 
vacuum salt works with a loss 
of nearly 90 jobs. Lotus argued 
that brine pumping caused sub- 
sidence beneath its factory, 
situated between 500 and 1,000 
yards from the pumping point 

This kind of experience was 
one factor in -centralisation, 
even though Cheshire itself had 
a history of subsidence. The 
“ controlled ” brine method 
requires deep deposits, as 
are found in Cheshire. But 
perhaps the strongest impetus 
towards centralisation has been 
the industry’s change from 
labour- to capital-intensive. 

British Salt, formed in 1967, 
built a modern plant at Middle- 
wich as a replacement for a 
number of older, smaller plants 
elsewhere. The company now 
has 247 employees. The smaller 
plants which disappeared 
employed over 1,000 in alL 
Indeed, as the salt producing 
industry became concentrated 
in mid-Cheshire, its overall 
importance as an employer 
went into decline. 

The industry has also seen 
a change from open pan 
evaporation to the fully 
mechanised vacuum method, a 
process which has been going 
on since the Edwardian era. 


The days when a salt worker 
would sweat as he laboured 
over an open pan are just about 
over. 

The change to “ eontrcOled ” 
pumping has inevitably reduced 
the industry’s impact on the 
community. Cheshire County 
Council, favouring the method 
Id has been using in much of 
Its operation since the late 1920s, 
has urged its wider use. When 
British Salt in 1972 announced 
Its intention to change to con- 
trolled pumping, the- county's 
assistant planning director des- 
cribed it as “the beginning of 
the end of wild brine extraction 
In the county.” 

A statutory Brine Compensa 
tion Board, funded by a levy 
from the industry, still exists in 
Northwich, but subsidence is 
much less serious than in the 
late 19th century and indeed In- 
the early years of this century, 
when excessive brine pumping 
was still the norm. 

There is by no means general 
agreement that brine-pumping 
is entirely responsible for -all 
the subsidence. Mr. Leslie 
Stubbs, managing director of 
New Cheshire Salt, believes 
subsidence of some kind would 
be caused by the natural brine 
runs themselves. The collapse 
of old mine shafts' around North- 
wich was also a factor in some 
of the earlier, catastrophic, 
subsidences. 

The controlled method is an 
impressive alternative to 
natural pumping. It involves 



creating a borehole in dry rock-, 
head, pumping water into It, 
and retrieving it as brine. ICI 
has about 125 pear-shaped cavi- 
ties, including some big enough 
to hold St. Paul's Cathedral 
with room to spare. 

The economic importance of 
salt is un dimini shed, as befits 
a commodity which is used for 
chemical manufacture (Its big- 
gest growth area this century), 
water softening, dyeing, animal 
feeds, baking, canning, preserv- 
ing hides and skins, making 
sausage casings, curing fish and 
bacon, and other industrial — 
and household — applications. 

The market for rock salt for 
road gritting has expanded 
greatly in recent decades. ICI’s 
rock salt mine, which employs 
the miners, rarely produced as 
much as 50,000 tonnes a year 
up .to the mid-1950s, but is now 


pushing towards the lBm-tonne 
mark. - 

As for white salt, British Salt 
estimates its capacity of around 

800.000 tonnes a year repre- 
sents 40 per cent or more of alt 
Britain’s evaporated salt produc- 
tion (25 per cent if mined rock 
salt is included). ICI, the 
biggest producer, pumps brine 
directly to its own chemical 
plants as well as producing 
white salt. 

Exports continue to play a 
role, especially for ICI, whose 
sales abroad include about , 

250.000 tonnes a year to 
Scandinavia and 140,000 tonnes 
to Nigeria. 

As for the future, demand in 
the long-term is growing by 
about 24 per cent a year, , 
according to ICL And Cheshire 
has 400bn tons of salt lying 
underground. 


Cragador for Duke of Edinburgh 


HARRY WRAGG, whose best 
three-year-old, Topsy, will, says 
her trainer, “ win the Champion 
Stakes given the right position,” 
could hardly have his team in 
better trim. I expect this to be 
underlined at Ascot this after- 
noon by Cragador in the 
prestigious juvenile event, the 
Duke of Edinburgh Stakes. 

Cragador, a bay colt by Hoist 
the Flag out of the Grey 
Sovereign mare Croda Rossa 
(who won on three of her four 
appearances in Italy), put up an 


RACING 

BY DOMfNIC WIGAN 


encouraging display in winning 
over five furlongs at the last 
meeting here. 

There is little doubt that he 
will be well served by the 
additional furlong on what 
seems sure to be soft going. 

With that run behind him, 
Cragador -can complete the 
, double by outpacing Great 
Eastern, a brown colt by 


-Jukebox out of Miss Bangkok, 
and a respected newcomer. 

The Duke of Edinburgh has 
a disappointing turnout of just 
seven. The same number of 
runners is due to line up 35 
minutes later for the £6,000 
added James Lane Handicap. 
Here, Peter Walwyn, whose 
Seven Barrows string has been 
laid low for most of the season, 
is responsible for the top weight. 
Proven — already a winner twice 
this season. 

If he is back to the form 
which saw him beating Better 
Blessed in Kempton’s Rosebery 
Stakes on his seasonal reappear- 
ance, Proven will be difficult to 
beat But he is not one I would 
care to support following a dis- 
appointing display last time out 
Instead, I shall be supporting 
the luckless Dromefs, who 
deserves a prize such as this 
after a number of consistent 
efforts. 

Although I have a high regard 
for Mr. Daniel Wildenstein’s 
unbeaten Many Moons, I some- 
how doubt him capable of 
conceding nearly two stone to 
Tenoria in the. Tankerville 


ASCOT 
2.00 — Moron 
2 .30— Cragador** 
3.05 — Dromefs* 

3.40— Polly Packer 
4.10— Tenoria* * * 

4.40 — Sandford Boy 


Nursery. Tenoria, a progressive 
daughter of Mansingh, proved 
far too good for Soccla at 
Yarmouth last month. 


New hope on 
precinct plan 

VIKING PROPERTIES still 
hopes -to develop a £5m shop- 
ping precinct on the cleared site 
of Liverpool's old Central 
Station, in spite of the Environ- 
ment Department’s purchase 
of the adjoining Lyceum Club. 

The original intention was to 
demolish the historic club, but 
now the developers have drawn 
up a new plan conserving the 
Lyceum. The plan has yet -to be 
approved by the city. 



ESC 1 

' * Lifijcc'cs programme in 
biccli c::i: while. 

9.P5 am For Schools, Colleges. 
11.23 You and Me. 11.40 For 
Coihvjtfs. 12.45 pm 
News, l.en Pjlible Mill at Oce. 
1.45 Card or.vttk Green. 2.02 
Fnr Schools. Coliege-;. 3.00 


Racing from Ascot." 353 "Regional 
News for England (except 
London). 3.55 Play School. 42*0 
Maxi flag.- -L25 Jaekanory 3,000. 
4.40 Hon? Kong Phooey. 4.55 
Crackeijack. 5.35 Noah and 
Nelly. 

5.40 News. 

5.55 Nationwide (London and 
South East only). 

6.20 Nationwide. 

7.00 Some Mothers Do ’ave 
’em. 

7.35 Sykes. 

8.05 Fenmarric. 
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ACROSS 

1 Children pelting away before 
first iiuarK-r (9) 

C Cost of soft grain (5) 

9 Nnthirc long I think (5) 

10 Decoration giving trouble to 
sailors v.-ho met round the 
north (9) 

11 Time in set free for educa- 
tion (3-7) 

12 Sullen ’earner in a sticky 
mess 1 4) 

14 Dispute wins a word of ap- 
proval (7) 

15 Bird gels place in disorder 
(7) 

17 Just like a large eat to dig it 
nr get a new arrangement 
(7) 

19 Applaud cancelled service in 
base <7> 

20 Rest from work when em- 
braced by Orientals (4).’ 

22 Bivlcr with round container 
can be beaten (6-4) 

25 On? dealer is admitted to be 
a perfectionist (9) 

£6 Has to take in some French 
and it’s hell i5) 

£7 Species csving information 
to you and. me (5) 

2S Horse with no one on it (9) 

DOWN 

1 Egg-shaped figure duck de- 
serted io) 

2 Loud sprightly sound of a 
bell from circle of dark 
grass (54) 

3 Show before strained rela- 
tions (10) 


4 Angrily putting one rodent 
on cathedral (7) 

5 Brightness over work in 
Derbyshire town (7) 

6 How to get a kick out of- a 
boat (4) 

7 I do business that's excel- 
lent (5) 

S Small cafe, possibly mine, 
but in bad taste (9) 

13 Wholly in deal to get her 
(10) 

14 Crowd that could be swell- 
ing (91 

1C Poet describing cabbage on 
hill-range (9) 

15 Furniture one employed be- 
hind the scenes (7) 

19 Stopped working and went 
• to bed (7) ... 

21 Female turns north-east in 
"■ radiance (5) 

23 Meditates .about goddesses 
' <*) ■ . 

24 Sign Of . a positive surplus 
- or more than half of It (4) 

Solution to Puzzle No. 4.096 


REBOBEi-' 


9.00 News. 

9.25 Petrocelii. 

10.15 Points of View (London 
and South East only). 
tlO.20 .George. Burns and Grade 
Alien (London and South 
East only). 

10.45 Regional, National News. 

10.50 Golf: Suntory World 
Match Play Champion- 
ship. 

1120 The Late Film: 4 ‘ Night of 
the Big Heat,” starring 
Christopher Lee. 

All Regions as BBC-1 except 
at the following times: — 

Scotland — 9.25-9.45 and 11.00- 
1L20 am For Schools. 1.45-2.00 
pm Mod Nan Eiiean 1979. 5.55- 
620 Reporting Scotland. 10.15 
Making an Exhibition of Our- 
selves. 10.45-10.50 Regional, 
National News. 

Wales — 1.45-2.00 pm Y Cowboi 
Bach. 2.02-2.22 I Ysgolion. 5.55- 
6.20 Wales Today. 7.00 Heddiw. 
7.30-7.33 My Little Buckaroo. 
10J5 Week In Week Out 11.05 
Re-join BBC-1 (Golf). 1L20 
News for Wales. 1121 The Rock- 
ford Files. 12.11 am Weather 
for Wales. 

Northern Ireland — 3.53-3.55 pm 
Northern Ireland News. 5J55- 
6.20 Scene Around Six. 10.15 
Triptych. 10.45-10.50 Regional, 
National News. * 

England — 5.55-6.20 pm Look 
East (Norwich); Look North 
(Leeds, Manchester, Newcastle); 
Midlands Today (Birmingham); 
Points West (Bristol); South 
Today (Southampton): Spotlight 
South West (Plymouth). 10.15- 
10.45 East (Norwich) Variations; 
Midlands (Birmingham) The 
Sign of the Dragon; North 
(Leeds) Close-up North; North 
East. (Newcastle) Coast to Coast; 


North West (Manchester) Home 
Ground; South (Southampton) 
Bioscope Days; South-' West 
(Plymouth) The Magic of 
Dartmoor Wood; West (Bristol) 
Public Life. 

BBC 2 

9.30 am Conservative Party 
Conference. 

1LOO Play School (as BBC-1 
3.55 pm). 

11.25 Conservative Party Con- 
ference. 

12.00 Golf: Suntory World 
Match Play Champion- 
ship. 

2.00 Cons«yative Party Con- 
ference. 

3.30 Golf. 

4J50 Open University. 

6.55 Gardeners’ World. 

7.20 Tolerance. 

7.30 Mid-evening News. 

7.40 Kilvert's Diary. 

7.55 Step This Way. 

8.20 Jack Warner in The Old 
Boy Network. 

9.00 "Mister Roberts." star- 
ring Henry Fonda and 
James Cagney. 

11.00 Late News on 2. 

1L30 Friday Night . . . Satur- 
day Morning: Sir Harold 
Wilson and guests. 

1220 am Closedown reading. 

CHANNEL 

Channel is the only IBA 
company transmitting pro- 
grammes during the present 
Industrial dispute. Details of 
this local service are given 
below. 

1.20-1 30 Channel Lunchtime Nows, 
etc. 5.00 Puffin's Birthday Greetings. 
5.05 Little House on the PrarieJ 6.00 
Report at 5ix Extra. 7.00 Protect UFO. 
8.00 Feonite Film: " Sapphire.” 9.30 
Winners and Losers. 10.05 Channel 
News Headlines. 10.10 Jericho. 11.05 
News In French, etc.. 



0DB0 EaQE5CS0Q 




n s'- 


l£l 

I /|/VT 


E 

0 

m h 

SEE 

0 n 


)4|/W 

fig 

i/vm 


RADIO I 

(S) Stereophonic broadcast. 

4 Medium Wave. 

5.00 am As Radio 2. 6.00 Dave Lee 
Travis. 9.00 Peter Powell. 11.31 Paul 
Burnett. 2.00 pm Andy PaeblBS. 4.31 
Kid Jensen, B.31 Roundtable. 8.00 Al 
Matthews. * 9.50 Newsbeat. 10.00 The 
Friday Rock Show (S). 12.00-6.00 am 
As Radio 2. 

RADIO 2 . 

5. CO am Nows Summary. 6.03 Tony 
Srandoti ($J. 7.32 Tarty Wagon (SJ. 
10.05 Jimmy Young /S>. 12.15 pm 

Waggoners' Walk. 12 30 Pate Murray 
Open House (5). 2.15 David Hamilton 
{SI. 4.15 Much More Music (S). 

5.00 News. 5.05 Waggoners’ Walk. 
5.20 John Dunn (S). 6.45 Spares Desk. 
7.02 Hello Cheeky 1 (S). 7.30 Fiesta de 
Dorita (5). SC Ronnie Aldrich «m- 
ducis the BBC Radio Orchestra (SI. 
S45 Friday Nl.aht is Music Niaht (S). 
9.S5 Sports Desk. 10.02 Take Your 
Partners at the Radio 2 Ballroom. 11.02 
Brian Matthews With Bound Mldnrght 
including 12.C0 News. 2.02-5.00 am 
You jncf tta hPeftt and the Music (5/. 

R4DIO 3 

t6.55 am Waatfier. 7.00 News. 7.05 
Overture Concert, pare 1 • (S). 8.00 

News. 8.05 Cancan, pan 2. 9.00 

Nsws. 9.05 This Weeks Composer; 
Prokofiev (S). 10.00 Young Artista 

Rociul iS). 10.55 Cjech Reminiscences 
(5). 11.30 The Part-song Repertory 

1 5 J 12.10 pm BBC Northern 5ymphony 
Orcheatu in Hong Kong, part 1 (S). 

1.00 News. 1.05 BBC NSO. part 2 (S). 

2.00 The Arts Worldwide. 2.20 The 

World’s Greatest Jam Musicians: 

Steo'mne Grapeili, violinist (S). 3.35 

Schuman concert (SI. 4.25 Comparing 
Notes with Christopher Hogwood (SI. 
5.25 He me ward Bound (Si including 
5.45-5.50 Nows ft and mono only from 
5.451 76.15 At Homo. 7.10 One Pair 

of Ears. 7.25 Play it Again. 7.30 

English Romantics (S). 8.00 Bmt- 

hoven'a Choral Symphony live tram 
Chicago (S). 9.30 The Circular Ruins 
(reading). 9.45 Daniel Adfti piono- 
recital (SV. 10.00 The Atkinson People 
(S). - 10.30 Dvorak concert (S), 11.15 


The Happy Workshop (S). 11.55-12.00 
News. 

VHF only— 6.00-7.00 am and 9.45- 

7.10 pm Open University. 

RADIO 4 

8.00 am News Briefing. 8.10 Farming 
Today. 6.25 Shipping Forecast. 6.30 
Today, including 6.45 Prayer tor the 
Day. 7.00, 8.00 Today’s News, 7.30, 

8.30 News headlines, 7.45 Thought for 
the Day. B.45 Walden. 9.00 News. 
9-05 Desert Island Discs. 9.45 Enquire 
Within. 10.00 News. 10.05 From Our 
Own Correspondent 10.30 Daily 
Settles. 10.45 The Lacquer Lady. 11.00 
News. 11. K You. The Jury. 11.50 
Poetry Pleasel 12-00 News. 12.02 pm 
You an3 Yours. 12.23 My WordI (S- 
1ZJS Weather: Programme News. I.flfl 
The World at One. 1.40 The Archers. 

I. 55 Shipping Forecast, 2.00 News. 2.02 
Woman's Hour tram Manchester. 3-00 
News. 3.02 Listen with Mother. 3.15 
Afternoon Theatre. 4.10 What Sweden 
Docs. Today . . . Europe Doss 
Tomorrow. 4i40 Announcements, 4-46 
Short Story- E00 PM News magazine. 
5.OT Shipping forecast 5.55 Weather; 
Programme News. 6.09 News. 630 
Going Places. - 7.00 News. 7.05 The 
Archers. 7.20 Pick of the Week (Si. 

6.10 Profile. 8-30 Any Questions 7 
9.15 Letter from America. 9-30 
Kaleldoacooe, 8.59 Weather. 10.00 The 
World Tonight. 10.35 Week Ending (S). 

II. 00 A Book at Bedtime. 11.16 The 
Financial World Tonight. 11.30 Benny 
Green at the Archive Auctidt, 11.45 
Just Bcrore Midnight.. 12.00 News. 

London Broadcasting 

8.00 am AM with Bob Holness and 
Doug Cameron. 10.00 The Srian 
Hayes Shew _with guest Jo Grimontf. 
1.00 pm LBC Reports with Max Miller 
and Alan Clark. 3.00 George Gale's 
3 o'clock Cell. 4.00 LBC Reports with 
Paul Ingrams and Alan Clark. 8.00 
After Eight. 9,00 Nightline with Steve 
Jones. 12.00 LBC Reports Midnight. 

12.30 am Decision Makers. 1.00 am 
Night Extra with Hugh WiDlsms. 4.00 
Our Kind of Town. 5.00 Morning 
Music. - 
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Every Saturday 
the 

Financial Times 
publishes a 
table giving 
details of 

i 

LOCAL 

AUTHORITY 

BONDS 

on offer to 
th e public 


For advertising 
details 

please ring 

01-248 8000 

Extu. 266 


ENTERTAINMENT 

GiHDE 

OPERA & BALLET 

CQUWOJM. Credit Cards. 240 S2S8, 
_ Reservations 836 3 161 ._ 
English national opera 
T ofrfsti* * Thins. 7.30: Patience. Tomer. 
8 Tum 7.00: AMS. Wed 7X10: The 
MarriBse of Fljrra 

104 balcony soots avail, from 10 am on 
day ot pert. . ' 


COWENT GARDEN. CC. 240 1066. 
(Gardencharco credit cards 836 - G903) 
THE ROYAL BALLET 
Tout A Tues - 7.30: J aia Calendar/ 
Symphonic VaHetfoesfA Wedding Rommel 
Mon. 7.30: Romeo and Juliet. Wed. A 
Thors 7-30: 

The Sleeping Beauty 
THE ROYAL OPERA. 

Tom or 7.30 Thcrese 
65 Amphl seats avail, lor alt. pets. 
• Irom 10 a.m. on day ot pert. 


SADLER'S WELLS THEATRE. RosptoerV 
Ave.. EC1. 837 1672. Until Oa. 20. 
Whlrimm Theatre presents 
THE PLOTTERS OF CABBAGE _• 
PATCH CORNER 

10.30 am and 2 mi. Tomorrow Z om ansf 
5 pm. " a milestone In Children's enter- 
tainment, “ Theatre Review. ______ 


ENGLISH MUSIC THEATRE 

sec under 
OLD VIC . 


THEATRES 

ADELPH1. CC. S. 01-836 7611- 
A SUMPTUOUS NEW PRODUCTION Op 
- MY FAIR LADY- 

Opening 00 - 2S at 7.00 •• . 

Subs. Eves. 7.30. 'Sat. 4. 00 and 7.4S, 
.Mata. Thursdays at 3.00. 

LIZ ROBE RTSON^PE TER BAYLKfif 

in THE WORLI?5S , GREAT§T MUSICAL 
MY FAIR LADY ■ 

’ Reduced Price previews 
OCTOBER 19 to 24 „ 

Book now Adetpnl Theatre »"£*««?■ 
Credit Card Jk Party Booting B36 761 f . 


alBBRY. Prom 9.00 am IncL Suns. B36 


3878. CC book In 3V 836 1 07 1 -3. Cm. 

helen lapflB^n&rm t°* 

Party rates and student stand-by ava R. 


ALDWYCH. 


CC " . 533 


6404. 

indltloned. 


Info. 836 

J 


ROYAL In 

TonT 7. SoT*? omor 2. 00 4 
LOVE'S LABOUR'S LOST / 

•• AS perfect as anything an , Be this 
side cf heaven/' Gdn- * The. evening 

oners nothing but enchantment. S. 

Express- With. Moss Hart * rpScc 
Kaufman's comedy ONCE Itf A LIFE- 
TIME i next cert 17 Ocd- Corky's 
CHILDREN OF THE SUN, tnext pert 

rIc^So at The Warehouse 'see vnow W1 


AMBASSADORS. CC. J1-WS 1171. 

Evs. 8-00- Frl, and Sat. 5.30 and 8 . jO. 
DINS DALE LAN DEN. GWEN WATFORD 
DAVID BURKE, ANGELA DOWN 
In 

BODIES 

bv Janies Saundora. 

** ITS IMPACT HIT ME LIKE A 
THUNDERBOLT FROM JOVE. THE 
LANGUAGE^ J LAZES WITH WIT AND 
INTBLLIG E NCE AND ITS THEME 
ELECTRIFIES." ^aUV MalL 

“WHEN WE HAVE LAUGHED AT ITS 
WIT, BEEN HELD IN THE GRIP OF 
ITS ’DRAMA AND REVELLED IN THE 
COLOUR AND LAYERS OF ITS 
LANGUAGE. BODIES STILL RAISES 
ECHO AFTER ECHO IN OUR MINDS 
AND HEARTS. DINSDALt f LANDEN^ 
PERFORMANCE .IS WORTH GOING 
MILES TO SEE/^jBemard Levin. 

“MR. LAN DEN GIVES WHAT I INSIST 
15 THE BEST P E R E O HMA N CE IN A 
MODERN PLAY NOW TO BE SEEN N 
LONDON.** C. News. 


THEATRES 

FORTUNE. CC. 01-836 2738. Evs. 8.00. 

i0< bJt tu T^k 0 ° “ d ^ 00 - 

' • AGATHA CHRI5TIF5 
- MURDER AY THE VICARAGE 
• ' FIFTH GREAT YEAR 


GARRICK. CC. S. 01-836 4601. Enl 8.00 

Una nr). Wed. 3.00. Sat- 5Jso and 8.30 
GARETH HUNT In IRA LEVIN’S 
DEATH TRAP 

•: m TSgk L N L ^. Wr T « 

- VERY EXCITING." Fin. Timca. 


GLOBE 

Mon. 


jwe A«-Mjaa.W: 

^^TON^OD^RS^' 
GEMMA, CRAVEN 
DIANE LANGTDN 
ANDREW C. WADSWORTH 
DAVID MEALY lif 
THE HIT MUSICAL 
SONGfeOOK 

"A TOUCH OF MUSICAL MAGIC." 

AN ° '^VERY ?SK E N Y BY -^ 
HILARIOUS. RECEIVED WITH DE- 
. LIGHT." EVENING STANDARD. 

OVER 100 PERFORMANCES. 


GREENWICH THEATRE. CC. 01-858 7755 

-ivenliMlS 0.00. Mats. Sats. 2.30 THE 
-PASSING OUT PARADE by Anno 
Valery “ Enteruminq comedy. I can sag 
toil going w ell." Gdn. " Vary funny. 
□. Tel.* 


HAYMARKET. CC 
-Evenings, s.oo. Wed. Z. 

4.30 and 8.00. 
GERALD 7 KATE 

HARPER 

in 


01-|h30 9832. 


Sats. 


OMAHA 


THE SHERLOCK HOLMES MYSTERY 
by Paul Giovanni 
THE CRUCIFER OF BLOOD 
■- The kind of spectacle I cannot recall 
-since iwhood — nrri B jtwtf.'' E, Neats. 


HER MAJESTY'S. CC. 01-930 6606 
-Evs. B-00. Mats. Wed. 3.00. Sat. 4.45 
and • 6 . 16 - 

Can you Quets who dunnltr 
in 

THE CASE . 

-■die new plav 
AUTh. 

Starring'. 

ANTONY J; SHAFFER'S LATEST 

SE MURDER 


. • ■ THEATRES . 

ROYAL' .' COURT THEATRE IIMTA1R8 
730 2554^ MQo. to Sat- until tet 20. 
E*f.- 7.30.- soho Polv-Prod. - csf-SUS bv. 
Barrie Keeffe- 


ST. GtDRGLS — THE only. 6L1ZAAETTHAN 

TH; CC 6U7 1128. £vt» 7.30 Maty Tur 
A Thu* 2-30 Ton' l to ThlW RUi . 

AS YOU LUCE -IT- 
also tn reot JULIUS .CAESAR 

24 hour hboRmfl penrkw 


ST- MABTIfiTS. Credit car<a BK 1443. 

E»SS- 8. Mats. Tues. 2-45, .Sot. .3 .bnd a.' 
AGATHA CHRISTIE'S 

THE MOUSETRAP 
WORLD'S LONGEST EVE ft -RUN 


SAVOY THEATRE. 


. . Ol-B38 8a88.il 

LEsul d PHiLL»&- l ^Siv^cbTr. ' ‘ \ 
JUNE ^.^ ^mM^SYMS M. . J 

. bv Ray Cooney ssd.-Mnr Chapman.. . ' 1 
Reduced Price proviewo irom Dct si.-.. ‘ 
Mon.-rn urr. a. do. Pri, and Sat- 5.45 (Mi 
8.45. Grain booking ~01 -437'- 3BS6.' 


SAVOY THEATRE. 01-838 M8V> 

Credit card* 01-734 4772. ■ ./ 

-BILL PATERSON . ; One Of those . 

rare young luma of British .' Theatre. ” F.T.' 
WHOSE LIF* IS IT ANYWAY?" . 

PLAY OP THE. YEAH 
WEST END THEATRE ' AWARDS- 


-Hf 


by Brian Clark. “ Momentous stay. I -ora « 
you to see It." Quardttn. .*• 
Evgt. 8. Sats. S.4S and 8 .4 5. Red ware 
Wed. Last 3 weeks. Ends Oct 27- 


SHAFnSBURY. TtflCATRE, 01-836 426^ 

Evas- 8.00 In reoerioUe. AH IMUILM 
THE LUNATIC FRINGE- 
4 snub Mts of the Edinbdron FnUrM 
Tonl«it and Oct. 20 Wi. -INSTANT SUM- 
SHINE. •* Absurdly engaging .. -i . 
Breath ot Fresh Air." The Scotsman. 


-STRAND. 01-836- 2660. Evenings 8JHL 
Mat- There. 3.00, Sat. S.30 and 8.30. 
LONGEST RUNNING COMEDY W ^ 



AS SLIPPERY - AS _ 
WICKEDLY INGENIOUS.*' 
SHAFFER’ HAS 


1LY ^ENTERTAINING PIECE OF 
1 1 CATE NONSENSE WITH SATIS- 
IG BIZARRE AND GRUESOME 


E«e. Argus. 


K N G'S^MJE AD._£26 _191 ft. Dnr. 7. Shew 


d. SHADES OF BROWN. A new SdtuUi 
Afr'cEui olav by Michael Picardie. ** Exclt- 
Ev. Std- "Elbe nent play." O. Te] 


Theatre opens 18, 


MITTL 1 


Booking open 


now tor Shaw’s comedy. 

YOU NEVER CAN TEED 
Cast Lynjev Bajrter. Cbervl ComobeU. 
David DJ*cn. Peter Eoan. Frank Middle- 
mass. Sian Philips. Paul Rogers. David 
Waller. •» 

Sunday 21 Oct. onl«n Princess GraOD of 
Monaco In The Muses Combined, a 
Studio Theatre: Fenetta . Fielding L in 
Fenella on Broadway. W6 from 24 Cfct. 


LYRIC THEATRt S, CC. 01-437 3688. 
. Opening October 17. 7.30. s 
Red Price pr?»lew Oct- 16. 6.0D. 
RICHARD BRIERS 
PAUL EDDINGTON 
A NEW COMEDY 
MIDDLE AGE SPREAD 


MAYFAIR THEATRE. 01-629 3036 

Evenings B-OO. Frl. and Sat. E.OO 8.30. 
■GEORGE SEWELL 

□ERMOT WALSH 
THE HIT THRILLER 
WHO KILLED 
“ AGATHA,” CHRISTIE 
" The beat since Sleuth." N. statesman. 


APOLLO THEATRE. CC 01-437 2663. 
Eras. 8.0. Sat. a.D A 8-0. Mat, Th. 3.0. 
IAN TERENCE 

LAVENDER EDMOND 

JULIA FOSTER In 
HAPPY BIRTHDAY 

A VERY FUNNY NEW COMEDY BY 
THE AUTHORS OF BOENG BOEING- 
'■ FEYDEAU LIVES CA VA.' 1 Gdn. 
"IT WILL PROBABLY RUN AND RON." 

Dally Mail. 


ARTS THEATRE. OT-B36 2132. 

TOM STOPPARD S 
DIRTY LINEN 

«* Hilarious ... do see It.” Sun. Times. 
Monday to Thursday F rld Jy and 

Saturday 7.00 and 9-15. 

NOW IN ITS FOURTH YEAR. 
LOwcst-pricetl best seats In London. 
£4.00. £3.35, £1-60 Plus ISp temp, 
members. 


ASTCHUA. CC , 01-734 4291. 

At last In London 
BCATIjE MANIA 

BCATLEM AN I A 

A MULfl^iSSlA MUSICAL 
EXPERIENCE 
BEATLEMANIA 

PREVIEWS FROM TOMORROW 
0-00. 3-45- _ 

SUNDAY 5.0 6 8.0. 

TOW. 6 Wfd- 4 BXO. 

OPENS OCT. 1 8 at 7.0. 

BEATLEMANIA 
BOX OFFICE NOW OPEN 
PHONE 0T -734 4291. 

Group Booking* 437 ISM. 


BOULEVARD TH. at the Raymond Rerae 

Bar. Walker'* Court. Brower Street. CC. 
Tel. 01-437 Z6B1. 

Paul Raymond presents 
Queen ot America s Sex Film* 
MARILYN CHAMBERS 
Exclusive British Appearance 

LIVE ON STAGE t 

Phi* Banned bv the Censor, the Hottest 
look at sexual permlssivemaH ever! 
Twice nightly MoH.-Sit, 8 and 10 pm. 


IT.’" FT 


NOW. 


CAMBRIDGE. 01-836 6050. Credit cards 

accented til -836 7040. Mon. to Frl. 6.00 
ThurS. 3.00. Sat- S-OO and BJO 
THE HIT BROADWAY MUSICAL 
GREAT FAMILY ENTERTAINMENT 

!.™Gdm "A HIT," People. 
CHICAGO 

- THERE HASN'T - BEEN A MUSICAL1N 
LONDON FOR A LONG TIME THAT 
COMES WHHINh A^M^LE OF IT.' 

“THE BRIGHTEST BOUNCIEST 

MUSICAL TOWN. I 

“A GREAT NIGHT OUT! THE FAST 
MOVING AND COLOURFUL SHOW." 
American Pre» Group. 

CHICAGO 

“WILL BE DELGHTING LONDON FOR 
A LONGTIME." Evening Standard. 

CHICAGO _ . 

“An D*relotibgO |C gi|gEyss.” O- Tel. 

“ALL RAZZLE DAZZLE." E. NiMH 
“WIT AND STYLC" Daily EJOJreSS.. 
CHICAGO 

« THERE 15 NO COMPARABLE MUSICAL 
IN LONDON TODAY." S. Telegraph. 
CHICAGO 


“A SUPERB EVENING'S 
ENTERTAINMENT^ ^Sunday Eaw ess. 

" A THOUSAND WELCOMES ... IT 
WOULD BE A CRIME TO MISS IT." 
Dally Mirror. 

Red need micro tor parties. 
01-836 6069 and 01-437 385S- 
S talent nurses. OAR standby £1.30. 


COMEDY THEATRE. CC. 01-930 2578. 
Man.-Sat. 9.00. Mats. Frl. and Set. 6 JO 
THE ROCKY HORROR SHOW ' 


atirCRON. From 9.00 am JncU Sans. 
930 3216. CC bookings 379 6565. 
Mon .-Th ure. 8. Fri. 6 SaL 5. SO S 8J0. 

IAN MCKELLAN. TOM BELL, 

"1 D0U8T THAT THERE ARE TWO 
FINER PERFORMANCES IN LONDON.” 
Punch. 

BENT 

By Martin Sherman. 

Directed bv Robert Cnctwyn. 
■■FASCINATING ... A WORK OF 
CONSIDERABLE DGNITY AND 
PASSION.” Guardian. 


NATIONAL THEATRE. S. CC. 928 2252. 

OLIVIER looen stage): Ton t 7.30. Tumor 

2.45 & 7.30 RICHARD III bv Shake- 
sp eare. 

LYTTELTON (prasceniam stago): Ton't 
7.4S. Tom or 3.00 A 7.4S FOR SERVICES 
RE NDER ED bv W. Sommrt Maugham. 
COTTESLOC (small auditorium): From 
Mon. next Bt 8.0 LARK RISE by Keith 
Dewhurst from Flora Thompson's book. 
(Promenade season — all tkts. standing). 

Excellent cheap seats from 10 am day of 

R 0 ?- 4<(. 5 theatres. Car park. Restaurant 

928 2033. Credit card fakes. 928 30S2 1 


CLD VIC. BZ8 7616. Englub Music Theatre 

Tonight (7J0» In the world premiere of 
the 6rst Kufaukl - opera An Actor's 
Revenue by Mtkl. Tomorrow (7-30) In 
Mozart's La FWta G Mrdlnlere. 

Old VK Comnany Repertoire Season 
returns Oct. 17; for further information 
on the season ring 261 1821 , 


No'skx^iM*---. 

-Directed 

AVAILABLE £2._ 

TOP PRICE STALLS . lm , H 

Seat* booked and paid for 1 month in 

advance laitcept Saturday 2nd perU._- 


TALK OP .. 

AIR COND 
CELE 


.snrl 

Fr«n Moiu R FMirrf > ^J%<E “ 


THE 


EDWARD FOX K" 
i FAMILY REUNION 


„ «W T. S. ELIOT 

. Sheer magic," Financial Times. 
'This k Eliot's greatest pfay," D, Td. 


VICTORIA PALACE. CC. 01-828 4735-6. 

01-834 1317, 

Evgt. 7.30. Mats. Wed. and Sat. 2-4S. 

ANNIE 

“ UNBEATABLE FAMILY 
ENTERTAINMENT.’* Observer. 

Brot musical of the year. 1978." E. SI. 


WAREHOUSE, Don mar Theatre. Covent 
Garden., Box Office 834 6808. Roy.il 
Shakesneare Company. Ton’t. tomor 7-SO 

Nigel Baldwin's MEN'S BEANO. All sear* 

£2.10. Students Cl.lD. Ad*. bk<j» 
Aldwych. 


WHITEHALL CC 01-930 6692-7765 
Monday to Thursday (LOO- Frl. and Sat. 

6.10 and 8.50. 

..... . *W TOMBI 

it s a loot otomplng. pulsating, action 
packed African mnsical." News at the 
\ Worti. 

FOURTH GREAT YEAR 


Y £SP*1!!ZP&: CC 5 »34 0283. Eras. 
T*£5. Mats. Wed. and Sat. 3.00 GILBERT 

SULLIVAN'S THE MIKADO. "The 

not Mikado I've wen." What's On. "A 
auTFrise and fl dHInnt." The stage. Tkts. 

iSfKl 1 JSSSl ™ e amazing TECHNI- 
“"SAMCDAT. Nov. 1-Jan. IB. 
Book NOW. Ring 834 0283, 

“J'fS 7 ”12. Twice 
J? L°? *"6 10.00. Suns. 6.00 

a& t22'~SXS! Ra U' a "6 PFW*" 15 " ,p 

m ' , 2,^P*r^S.f ,DerieBCC modern 

era. Fourth great year. 


DPEN SPACE. 337 6969. Until Sun. Evs. 

a. Brecht's PRIVATE LIFE Op THE 
THIRD REICH. “ One of his f Brecht's} 
most necessary works — chilling." Gdn 


PALACE. CC. 01-437 6854. 

Mon- Than. 8.00 Frl. SaL 6.00. 8.40. 

JESUS CHRI&T SUPERSTAR 
by Tim Rtee and Andrew Uovd-Wetober. 
Far Party Bookings avoir Box Office. 
Group sales Om Office: 01-379 6061 
or Freephone 2381. 


PALLADIUM. CC. 01-437 7X73. 

YUL BRYNNER 
THE .KING AND I 

Vlralnl* McKenna 
_ . HOTLINE 01-437 2055 

Evenings -7 JO. Mats. Wed, at 245. 


PHOENIX THEATRE. CC. 01-836 2294, 
Era, 0.00. Wed. 3.00. SaL 5-OQ ad a.So 

SLSAN-H** — -HI*E PA-rPICK^ MOWER 

NIGHT AND DAY 

by TOM STOPPARD 

KA.- ofSiEia 

Eve ’lug ■ Standard Drama Award - 


NIUI 

A rwr day 
Directed 
BEST PLA 


P'CCAD' - F rom 9.00 am incl. Suns. 
-tS06. CC bookings B3B i 1071, Eva! 
8.00. Thurs 3 and B- St. 5.30 and 8 - 3 a 
PETER BARKWORTH 
. HANNAH GORDON 
In Brian Clarks' new dlav 
CAN YOU HEAR ME AT TH6 BACK? 
"WONDERFUL PLAY WITH 

WONDER ttJL PERFORMANCES." NaW 

** ARTICULATE AND WITTY/' D. £ra‘ 
"SUPERBLY ABOSORBING PIECE OF 
ENTERTAINMENT." The SurC 


PRINCE EDWARD. CC. 01-437 6077. 
Evenings 8410. Mats. Thurs. and Sat. at 
3.00 

_ EV1TA 

bv Tlm Rlee and Andrew Uovd-Webfaer 
Directed bv Harold Prince 


PRINCE OF WALES THEATRE 930 866l 
'S' Credit Card Booklnas 930 0846 
An Evening with 
TOMMY STEELE 
and nia company 

Eras. Mon.-Thnra. B.3*. Frl. and Sat. 
6.00 and 8 30. BOOK NOW. 


QUEEN'S THEATRE. S CC 01-734 1166. 
Mon,. Frl 6. Wed. Mat. 3. Sat 5 A 8.1S 
JULIA MCKENZIE MAUPEEN LIPMAN 
Id a comedv bv Richard Harris 
OUTSIDE EDGE 

M A PERFECT MATCH for me WEST 
END. FRESH. FUNNY & INGENIOUS," 
Dally aft ii. ^ojriT^SPyyrtaiD." ^ 

IKflUT COMEDY *' Standard 


*' THIS EXCELL 

Over 500 


performanen. 


QUEEN ELIZABETH HALL, 928 3191, 
Sunday 21st October, _7.1S om. 
BOYS OF JTHE LOUGH 


£2.70. £2,10 


‘"cftBP 


Cl 60. LI 30 


RAYMOND REVUE BAR. 
At 7.00. 9.00. 1V00 l 


CC. 734 1S93. 
* .inf. w.m. ■ - -m. Opens Sun*. 

PAUL RAYMOND nrroewtt 
THE FESTIVAL OF EROTICA. 

22 nd sensational vear. 

Fully alrsonditionefl, 

ROYALTY THEATRE. Portugal Street 
Klngsway. WC2. Tel- 01-405 5004. "y 
CC ■ 

New York's smash hit 
"For COLORED GIRLS Who Have 
Considered Sal ride When The Rainbow 
Is tmif.' 

*' Elegant, poetic, ravishing ip leak at 
often very fanny ... babbling vitality," 
D. Tel. 

“Pulsate with energy - - - woerb casr 
. . . original and upntttna,” F>n. Ttmen. 
Evenings at 8.00 Thurs and Set 3.00 84)0 
Group Sales 01-379 6061. 
or Preeohem 2381. 


DUCHESS. 01-636 8243. Mon. to Thurs. i ROYAL COURT. 730 1745- Preys from 
Era. a 130. Fri and. S*fe_&-30 and 8-15. J 7110 . QB«s Ocr £3, Era 8. WmW Premiere 
OH! CALCUTTA! I -Of David 1 Lan's 

nlpg."__Dalty MalL ■ • SERGEANT OLA AND 

HIS FOLLOWERS 


_ vni uuAirTTIU 1 

The nudity m stunnlpg." Dally MalL ‘ 

TOth INCREDIBLE YEAR 


W ot l a« A '5i?, 1 « Fr ?SL.. 9 am in f' Sun 
, SIce 36 „5S z S: Credit card bkg*. 37 
GS6S. Mon. -Thurs. 8.00. Frl. and 5a 

M “E.^RMOUSLY 3 bich“ 

M “7„ ™a*v BBsany""' 

VeT lunnv.” Evening News. 

-®V 1 r # bre comedv of sex and religion 

^GHTER.^^l,^ 00 SHAKe WIT 

Oct. 24 at 7. Subs. Evro. 87 

Sat 5.30 and 8-30. 

ALEC McCOWEN. PENELOPE WILTON I 
- T1SHOO 

A new play by Brian Thompson. 
Directed by Ronald Eyre. 


YOUNG VIC. 928 6363. EVS.“ 
Tont HAMLET. Tomor ROSENCKi 
A CU ILDENSTERN ARE DEAD. 


CINEMAS 

^ L 1 iaS^T^yRY AVE 036 BSE 

SSNfctW&tt 2.01 
.SS® 

7-30. 70 mm Dolby stereo. 


*• 5 * CWwadil 

Clrcui tubriL 01-849 152 ' 

iJPeter Bonds no richs SAINT JACK l! 
!?VtA '-OS. 3-2S. S.So. 8.15. 

5 : . J iJL *■ Tn'kien'i THE LORD OF TV 
SjSO 53 ProflI - 1230. 3.05. 5.4 

Hamilton LOYE AT FIRi 

155. <AA> ‘ Prow- 1-a5, 3l40- 6 '° 

’’ ij; S. Oxford Sr. 63 
0310 (DO*. Tottenham Court Rd. tube 

« A " 

<X) ' PrMS - 13 
?. , 3Sf , M ,k s .ir8 , .Ssy Aws <ai - prM 

RllJ^- ra'i T ' 5 i k,en ’ 1 V** LORD OF TH 
KttiGS fA). Progs. lj>o. 3.25. s.5i 

eLtoS R S)? C S„ <A, -I 0 , ,,IU55,A WIT 

ELTON IU). Sep, perfs. 2.00. 5.15, (LG 


CLASSIC, Leicester Sauire. 930 69 
Ps y i£ CBTOM1._ DEATN5PORT 1 
JiSJt IIO' 6.1 5. 9.20. DYNAM 
WOMEN fXI. 1.30. 4 JS. T. 40 . 


CLASSIC POLY. Oxford CJrrus IUps» 
SEEP 1 SUES fctnr Bpgdant 

3.25? 5^0 S.1 J ^ CK *»■ Pr ° 0 *- 10! 


CURZON, Cureon Street, W1. 499 

__LEE remick in 

_ THL jaJROPEANS (UI 
Prow. 2,00 (not Sun.) 4.00. 6.2D, 
^ l i ear rJ^ t *^ k5n “ one could 
L,'.,' * of a iHm." Ai«: 

walker. Evening Standard. 


SQUARE THEATRE 1930 

„ FOUND (AAi. Sen. p 
ST- 5.00. 8.1S pm. Late nlnht 
W* T’^iS om. Scats until 

*22'*^;* B « 0ffie * Or by post tor 
f™ 8, “°"--Prl. and all progs. 5a 
Sun, No late ahow booking, 

°?g*" LEICETER SQUARE (930 6 
fr® 1 Sen. perfs. daily cfo-Jrs 
*-00. 7.30- Late fright Sh*i ' 
* Sat.tfoors ooen ll.tSpm. Ail 
t»khle In advance at Box Office t 


or bv 


°- P ApH M ARBLE ARCH W2 (723 2C 
MOON RAKER lA) Sep peris Wkd. 

f- 20 - Sun. doors 
3 . 00 . 6.45. Late NMhT Show Sat. 

P")- Evening pert and weekends bkl 


«UNCE, CHARLES. Lelc So 437 818 
World Premiers Presentation 
SCUM CK1 

Porft. dfy. floe ti.30 Sun. 
f-5S. 8.35. Late show nightly 11.1 
Seaa bkble. vic'd bar. 


STUDIO 4. Oxford Circus a 37 3306. 
Ufa bar THE DBER HUNTER ‘X). 
12A5, 4.05. 7 JO. Late show Sat. 1IL45. 


1 - 
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THE ARTS 


The Other Place, Stratford-upon-Avon 


Cinema 


Anna Christie 

by MICHAEL COVENEY 


Festival Hall/Radio 3 


Exquisite Indian miniatures slee P k g 


Anna Christie (1921) was 
Eugene O'Neill’s first Broadway 
success. It is a three-cornered 
melodrama about a young 
prostitute who returns wearily 
to the father she has not seen 
for 15 years. On the point of 
reconciliation aboard his barge, 
harboured in Provincetown, the 
elements discharge a ship- 
wrecked stoker, Mat Burke, at 
her feet. Her contempt for the 
male sex is not assuaged by his 
instant avowal of undying. love. 
The play progresses as a tautly- 
written series of exchanges 
between Chris, the suddenly 
protective father; the elemental 
Burke; and the mysterious, 
exhausted, Scandinavian figure 
of Anna. O'Neill won his 
second Pulitzer Prize with the 
play, hut despaired of critics 
who disliked its sentimental 
fourth act. It was filmed as a 
slient movie, and as a' 1 talkie ” 
with Garbo. 

Having served men for money, 
Anna finds herself an object 
of real dispute: Christ wants -her 
back, while Mat wants her body 
in marriage. As a piece about 
feminist will, Jonathan Lynn’s 
production is accurate and grip- 


ping* Where it misses out is in 
its failure to transform O’Neill's 
mnndane expression — even by 
his standards the language is 
peculiarly . impoverished and 
stilted — into a hymn of maritime 
determinism. 

Susan Tracy is physically well- 
cast as Anna, blonde and impres- 
sively structured. But she rides 
almost wilfully through the 
play's great moments, concen- 
trating rather on an organised, 
rational discussion of her 
dilemma. When Mat comes to 
her from out of the fog, there is 
little sense of fear or resistance. 
When she embraces Him only to 
say, ‘"Goodbye,”, the moment 
surely demands a more breath- 
taking emphasis than Miss Tracy 
supplies. Only when both men 
know the truth of her recent 
past can the play be resolved; 
but Miss Tracy’s thoughtful per- 
formance ignores the gesture of 
melodrama that pertains to nurs- 
ing a secret while signing her 
life to oblivion. 

On the credit side, this 
approach makes more sense in 
the fourth act, "where the elision 
of melodrama and comedy is 
particularly well negotiated. 


The npshot is a respectable 
but not very urgent sort of 
evening. If the BSC wanted to 
look at the sea plays, why not 
a full-blooded company assault 
on the play that followed Anna 
Christie, The Hairy Ape? Mat 
is, in some ways, a dry run for 
the muscle-rippling ape. Yank, 
and the piece, in its idiosyn- 
cratic expressionism,' a more 
fascinating challenge to a mod* 
era company' than is Anna 
Christie. 

That said, Gareth Thomas 
does well to reduce Mat’s exces- 
sive Olrishness to a convincing 
portrayal of brute force, and 
Fulton Mackay cuts an impres- 
sive, often moving, figure as the 
old bargeman, saddled with the 
monotonously recurrent fist of a 
phrase that puts the blame 
where it surely does not belong, 
on “ dat ole davil sea." 

Saul Radomsky’s design is 
ingenious and atmospheric, 
coping admirably with the muta- 
tion of a waterfront saloon into 
a fog-bound barge complete with 
capstan, misty cabin windows 
and, presumably, that old devil 
himself lashing away in the 
background. I 


by NIGEL ANDREWS 


Hullabaloo Over Georgie Ana 
Bennie’s Pictures (A) 

Everyman Hampstead 
Love On The Bun ( — ) 

Academy 2 
Preston Sturges and The 
American Vein 

National Film Theatre 

Hullabaloo beer Georgia and 
Bonnie’s Pictures is the latest 
of director James Ivory’s 
magical sorties to the Sub- 
continent. While the Curzon 
.cinema gobbles up customers 
eager to see Ivory's New 
England Henry James adapta- 
tion The Europeans, this superb 
rival gem is on show at the 
Everyman, Hampstead. It’s set 
in an India that James himself 
might have dreamed up; a realm 
of bygone splendour where die 
decaying aristocracy in their 
oversize palaces wonder whether 
to hang on or to sell out. %£ 

Enter the vultures. One vul- ^ 
ture is an American millionaire 





Via* i IS v- 

: • '.. J -TV ■ 

i a 



Gareth Thomas amHtaan Tracy 


Leonard Burt 


Thorndike, Leatherhead 


Our Betters 

by ANTHONY CURTIS 


No play of Maugham’s ever 
had a more ironic title than 
Our Betters. It refers " to the 
American heiresses who mar- 
ried impoverished Edwardian 
peers and injected some much- 
needed capital and high spirits 
into London society on the eve 
of the first war. 

His heroine in chief, Lady 
Grayston, is more generously, 
endowed with elan vital than 
she is with personal riches. For 
her to be able to give the 
smartest parties in London with 
such celebrities as Kreisler to 
entertain her guests, followed 
by the most splendid weekends 
in the country, she needs a 
gentleman friend of limitless 
fortune so enamoured of her 
that he will unflinchingly foot 
the bills. This she finds in the 
person of the American indus- 
trialist Arthur Fenwick (played 
to perfection by Mark D iguana) 
a character said to be based 
upon Gordon Selfridge, just as 
the whole ambience of the 
comedy was derived by 
Maugham from the society he 
encountered in the drawing 
rooms of Syrie Wellcome and 
her American friends. 

Because of its possible de- 
famatory nature, and also on 
account of its climax where a 
sexual liaison is discovered 
between Lady Grayston and the 
young lover of the Duchesse de 
Surennes to the accompaniment 
of the word "slut ! " uttered by 
the enraged Fenwick, which 
affronted the Lord Chamberlain, 
production of the play was de- 
layed until 1923. Nowadays, as 

Dominion 


this admirable Leatherhead re- 
vival proves, much of' the 
pristine sting has gone. The 
work comes up smiling as a 
crowded, amusing and harmless 
drawing-room comedy, a long 
way after Sheridan, about a 
set of people desperately con- 
cerned with keeping up appear- 
ances provided they do not 
interfere too much with the 
regular gratification of the- 
senses. 

Margaret Whiting, as the 
resourceful Pearl, and ' Linda 
Polan, as her great rival the 
Duchesse, have some spirited i 
bouts of verbal badminton with 
the shuttlecock flying high in 
the air. Miss Polan even man- 1 
ages to add a touch of pathos 
into the scene with her lover 
(Neil Daglish) when she has to 
plead with him to return to her 
favours helped by a colossal 
bribe. The swaying of the affec- 
tions by avarice and ambition 
was never more blatantly 
exhibited by a playwright. 

Pearl’s naive sister Bessie, 
charmingly performed by Sally 
Osborn, and childhood boy- 
friend Fleming (Julian Barnes) 
only register their revulsion 
after they have been sucked 
into Pearl’s vortex. She twists 
them all around her little 
finger, the young peer at the 
FO (Anthony Talbot), the 
anglicised Virginian snob 
(Edward Brayshaw) and her 
sad woman friend from 
Chicago, now ' a Principessa 
(Barbara Bolton). Her final 
trump is to produce out of the 
air the man of the moment, Mr. 


Ernest, the celebrated dancing 
master. His appearance, played 
fastidiously by Clive Bennett, 
brings down the final curtain 
most satisfactorily. 

On the strength ■ of this 
revival, directed by Kim Grant, 
Our Betters is unlikely to take 
over from The Circle as 
Maugham’s most enduring ; 
comedy, but it is well worth ! 
catching. , 


art-dealer (Larry Pine), who 
swoops down upon the palace of . 
a young Maharajah and his 
sister — nicknamed Georgie and 
Bonnie from their education-in-* 

England days — and tries to buy 
up the precious paintings 
mouldering in their basement. 

Vulture number two soon p 
arrives at the same place on the >\ i 
same mission: the British and ** 
tweedy Lady Gwynneth (Peggy 

ste tSte the Ma Domthe. and jan-Pierr* Uaud in ‘ Love on the Run ’ 
one does.” Lady G arrives in , 

her dormobile-caravanserai com- 016 “ ,rm of Pastel colour photo- familiar face has popped out of changeability — one moment he’s 
plete with a blonde English girl gtaphy.^ mu sack- like music and which earlier story, is not the a satirist, the next a preacher 

who ' falls instantly for the 311 asphyxiating sweetness of highest echelon of movie art — but to see in him an ever- 

Maharajah. Character number manner— -is to the fore in his and this exercise palls very Inventive film-maker tacking the 
six in this quaintly-sorted sextet « test n™* Love On The Run. on in its 94 minutes. The sole same affliction, American hypo- 

is a plump and venal Indian art- You w«l remember Truffaut’s compensation is Jean-Pierre crisy, with two different 

dealer (Saeed Jaffrey of The autobiographical movie hero LCaud. Leaud’s stark, witty remedies. His best work is 
Chess Players), who is also after £® tou,e P°inel, featured here, quizzical features and his engag- without peer, and you shouldn’t 
the paintings.- tF om ji 5 far ° ac * 85 *** Q uatre ingly distrait manner are a real deprive yourself of the joy of 

What! happens? Well nothing Cent Cowpa (1959) when he was friend-in-need here, and he seeing it 
much really. There is the odd a ^ uvemie - delj nquent played— should do the currently woe- * 

attempt to steal the paintings ^ gon ® Pr * och dncI “ a favour Also just begim at ^ ^ 

from the ever more reluctant-to- at by redee min g more films more & a season entitled “The Am e ri- 
sen Maharajah, there is the odd- often ' + ran Vein." Here you may see 

“accidental” fire, there is the * . . films and series-episodes 

odd flashback to the palace’s A TtahSfaiS? seasons just begun at the plucked from the pioneer de- 

glittering days of yore, . and *JJ?lated National Film Theatre demand cades of US. television: the 

there is even the odd ghost SSL™ ni J"S2 your atten0oa * ^ tirbute to 1950s and 1960s. We know by 

thrown in for supernatural lukewarm on the heels of the the American comedy director now that the small screen can 
measure. But mostly, it’s talk, ,aSL Preston Sturges continues until compete with the large on an 

tactical manoeuvring, and the Love On The Run is an November 9th and offers beyond audience-grabbing level — in- 

infinite, pained, hilarious anthology piece, a summing up, price for the uninitiated, deed far surpass it But it’s still 
delicacy of a courteous raid on a last (or so Truffaut has Sturges was a film-maker whose a moot question whether it can 
art treasures. ■ announced) look at the world literate, high-speed farces of the compete for versatility and rich- 

The beauty of the film is in through. the romantically tousled *3 Os and ’40s set a comic pace ness 0 f expression, 
its seamless irony. Nothing eyes of his long-time otter ego. that Hollywood has been pant- Here you have _ r *, ance 
happens on the surface, every* It* should be called Old Girl- ing after ever since. In films like f OT . v«iir<w»iw.s 

thing happens just beneath, and friends, because it devotes much The Great McGinty, The Lady outstanding movie dim* 

the characters walk soft-soled of its hero’s time to summon- Eve and Miracle of Morgan’s tors who j. ave jent their talents 
through the plot wearing their ing up remembrance of flames Creek Sturges played in t0 television, or who even beean 
assorted camouflages. Lady (Ts past; flashbacking us into gemonsly lunatic variations on rare £^ ar __ 
camouflage is selfless love of romantic encounters from the American populist dream — —Steven Soiefbere (Duel) Don 
Indian art objects. “ The climate earlier Doinel films. There is anyone can reach the top, no sieeri fT h fr Killers) Alfred 
doesn’t suit them,” she warbles pretty Christine (Claude Jade) matter how humble (or fall to Hitch code (Lamb to the Slauoh- 
philosophically, “It’s always whom he met in Stolen Kisses, the bottom, no matter how J 

been our duty to take them married in Bed And Board and proud)— and in his best movies * ^ ‘JJL. *re 

away.”- The American’s caraou- is now' about to divorce. There both dialogue and action freely rintaee slimDCM of some of the 
flage is a display of egotistic is pert Colette (Marie-France break the speed of sound. S?at smaSScrera specialists- 
directness — the paintings are his Pisier) from Antoine and Sometimes the American Sid Caesar Lucille Ball Georee 
“passion”— masking a devious Colette. There is Uliane (Dani). satirist metamorphosed into the Bumc and Rrario Ai!*n 6 
strategic brain. And the Indian's And there is a new girl Sabine American philosopher. Sulli- 

camouflage „ is simply their (DorothSe). •. van’s Travels (showing on the ‘Not NOW Darlillf?’ 

Indian-ness: their graceful. There is also, not sufpisingly, 24th. and 25th of this month) + nf , Tr , TI 'i 0 + 0r i & 

ineffable, sun-veneered courtesy, an almost crippling sense of begins as a breakneck comedy U4ijL LompieLeu 

The film is a real delight and d&ja vu . about the Y whole — taking the lid off Hollywood The cast is now complete for 
if The Europeans has whetted exercise. Or perhaps d&ja nang& with Joel McCrea as a film Ray Cooney's production of the 
your appetite for more from would be- more appropriate, director rebelling against com- revival of Not Now Darling 
James Ivory, then the Every- Watching Love On The Bun is mercial formula — and then which" opens at the -Savoy 
man Hampstead is the place to rather like opening a turns into a Depression-Era Theatre- on Wednesday, 


‘Not Now Darling’ 
cast completed 

The cast is now complete for 


man Hampstead is the place to rather like opening a turns into a Depression-Era Theatre- on Wednesday, 
hurry off to. sumptuously wrapped box of morality play as McCrea makes November 7. 

* chocolates and finding that most a pilgrimage through poverty- The comedy, which was 

Francois Truffaut is a director of the soft-centres- have already stricken America to see how written by Ray Cooney and 

who suffers from frequent had chunks chewed out of them, the “ other half ” Jives. The John Chapman, stars Leslie 

attacks of saccharmitis. The Spotting old bits of film in a secret of enjoying Sturges is Phillips, Terry Scott, June 

ailment — whose symptoms take new film, and wondering which not to tut-tut at his Protean Whitfield and Sylvia Sims. 


Beauty 

In October 1921, in an open 
letter to Diaghilev published in 
The Times, Stravinsky wrote of 
his “great happiness to know 
that you are producing that 
masterpiece. The Sleeping 
Beauty by our great and beloved 
Chaikovsky. ... I have just 
read again the score of this 
ballet I have instrumented some 
numbers of it which had 
remained unorchestrated and 
unperformed. I have spent some 
days of intense pleasure in 
finding therein again and again 
the same feeling of freshness, 
inventiveness, ingenuity and 
vigour.” 

That was then an unfashion- 
able view — though a narrow 
fashion to be sure: for all the , 
heavy weight of critical dis- > 
approval during the hall-centuiy 
popularity with his public, in 
after his death, Chaikovsky’s i 
popularity with his public, in : 
theatre and concert hall, has 
never fa altered. Chaikovsky is 
still not a composer that Boulez, 
for example, is ever likely to 
champion: fashions change fast. , 
but prejudices die hard. Since 
Boulez's departure from the BBC . 
Symnhony Orchestra, it has ! 
needed a conductor no less 
radical, but warmer-hearted, less 
narrowly tuned, to re-establish i 
Chaikovsky without side or | 
condescension in the orchestra’s k - 
repertory. And who else better ■ 
than Gennadi Rozhdestvensky — f 
whose choice it was on Wednes- 
day night to open his first full 
concert season as the BBCSO's ; 
principal conductor with a • 
snlendid Performance of the f 
complete Sleeping Beauty score? > 

Or nearly complete: even with ? 
15 minutes'-worth or so of cuts 
(mostly of repeats, or of small 1 
sections of eight or 16 bars). • 
the two hours and 22 minutes of , j 
music which Rozhdestvensky 
gave us are more than we com- 
monly hear— the Prologue un- : 
altered; all of the court dances f 
and the Farandole, as well as , 
the Entr'acte for solo violin, of i 
Act 2; the Sarabande. and the 1 
greater part of the Apotheosis j 
(at least without Ashton’s , 
massive excisions) from Act 3. 1 
It was an exciting evening. 
Sleeping Beauty is neither 
intended for, nor ideally suited . 
to, the conceit hall: but how a< 
well it moves, and holds l 
together, nonetheless! The whole . 
span is not by its nature, 
Chaikovsky’s most self-sufficient 
architectural creation — in the 
theatre the eye provides links 
which the ear alone cannot But 
the richness and variety of the 
invention, and its freshness and 
vigour (Stravinsky's words are 
apt enough to be unavoidable) 
are compelling in every scene. 

A Sleeping Beauty more than 
usually complete: and a per- 
formance of uncommon bril- i 
liance and energy. Rozhdest- 
vensky's reading was firm, 
graceful, but wholly without 
sentimental indulgence. Tempi 
were generally fast (often faster 
than a dancer would tolerate) 

— but right for a concert per- 
formance, and never at the ex- 
pense of clarity. There was 
much marking of fine detail on 
every page: one remembered 
especially the Pas de six. mar- 
vellous study in orchestral con- 
trast; the complex swirling of 
the Pas faction of Act 2; the 
Puss- in -Boots Pas de caraettre, 
brilliantly wry. 

DOMINIC GILL 


Elkie Brooks 

by ANTONY THORNCROFT 


Elkie Brooks seems to have 
become a star on the sly. By 
just slogging around the 
country for almost 20 years 
now. ringing everything from 
cabaret nonsense to strident 
blues with the Vinegar Jo 
group, she has built up 
enough reputation to play the 
Dominion this week. It was 
over-optimistic to think that she 
could pack the place for six. 
nights; Elkie Brooks has a 
remarkably fine voice, tough 
and vibrant, but she lacks at 
present .the subtlety and charm 
vo be as fantastic as her own 
publicity. 

She -treated her Tuesday 
audience casually, coming on 
stage in track suit top and 
trousers, not the most obvious 


gear for the heavily pregnant. 
Her size made her stage peram- 
bulations a bit stiff, like a peck- 
ing hen, and she really had 
presence only when she 
encored in a flouncy dress and, 
finally, in a dressing sown. 

Her repertoire, from boogie 
to ballads, is wide but her voice 
impersonal; it is better to listen 
to her signature tone, “Lilac 
Wine," with closed eyes. Os the 
other hand her professionalism- 
scores in the quality of the 
musicians she has around her,. 
The mainly American five-piece 
takes all its chances and the 
lighting was some of the very 
best I have ever seen, ror tne 
committed it was probably a 
magical evening; for the scepti- 
cal it was better than a blank 
ITV screen. 
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The limits of 
cash limits 


PUBLIC SECTOR pay is the 
weakest link in the Government's 
economic strategy. As the 
winter pay round approaches 
and the Treasury prepares its 
financial plans for the public 
sector, the indications are that 
the Government intends to stake 
everything on one policy— a rigid 
adherance to cash limits. 

The hope is presumably that 
cash limi ts will play the same 
part in public sector pay 
negotiations as a tight monetary 
policy in the private sector. 
Admittedly speeches from 
ministers about the insanity of 
extortionate pay demands have 
had little success so far in 
diverting unions at VauxhalL 
Ley] and and elsewhere from the 
path of self-destruction. But at 
least in the private sector the 
connection between monetary 
stringency, job losses and wage 
inflation is relatively clear. In 
the state industries, however, 
rhetoric about the links between 
wages, cash limits and jobs ring 
less true. 

Economic realism 

In 1976, The Labour Govern- 
ment, began to wrestle with the 
problems of imposing a degree 
of economic realism on pay 
negotiations in the public 
sector, which had previously 
done all its planning in “real” 
terms. The system of cash limits 
to control public sector spend- 
ing was introduced. 

If wages rise by more than 
the cash limits allow, the money 
cannot be found by borrowing 
or be provided by the govern- 
ment. The conclusion that the 
unions are supposed to draw is 
that excessive pay increases will 
result in cuts in investment or 
reductions in the labour force. 

Of course the structure of 
cash limits does not prevent 
nationalised industries cutting 
investment plans rather than 
sacking workers. But this is an 
objection to any form of mone- 
tary action against wage infla- 
tion. The private sector, too. 
will cut back investment as 
monetary policy and wage infla- 
tion collide. 

Their experience 

But in the public sector, the 
mechanism of translating mone- 
tary restraint into wage res- 
traint is riddled with further 
flaws. Most obvious is the unions’ 
belief that cash limits will not 
stick, after their experience of 
last winter. In the general rout 
of pay policy, cash limits based 
on an assumption of 5 per cent 


Pointers to a 
dialogue 


WESTERN governments will be 
voting with their hearts in their 
boots next week for a UN resolu- 
tion that will effectively put the 
North/South dialogue back on 
the road. The intention this time 
is not to reconvene the relatively 
modest gathering of 27 indus- 
trialised and developing nations 
which failed to reach any sub- 
stantive conclusion during the 
Paris Conference on Inter- 
national Economic Co-operation 
(CIEC) of two years ago. The 
Algerians have been pressing 
for a gathering that would 
encompass the full UN member- 
ship and which would take on 
board trade as well as the issue 
of energy, finance, develop- 
ment and raw materials which 
were taken up in Paris. 

Agenda 

Western governments see 
little value in another meeting 
of this size and with such a 
broad agenda. .But they do not 
see how they can say no to it 
without falling foul of OPEC, 
which is backing the Algerian 
proposal, or without being 
accused of turning their back 
on discussions of major 
economic issues with the poorer 
half of the globe. 

An increasing number of 
developing countries, particu- 
larly in Asia and Latin America, 
share the doubts of western 
governments. They still feel 
politically committed to main- 
taining solidarity as a group 
and thus to negotiating on a 
basis that is impossibly unwieldy 
because it represents the totality 
of interests of such widely 
diverse groups. 

But in private they point to 
more promising avenues of 
advance. At a time of sagging 
markets in the industrialised 
countries, developing nations 
have begun to explore the pos- 
sibilities of trading more 
among themselves. There has 
been much talk of regional 
groupings to promote joint 
manufacturing concerns or of 
giving preferential access to 
each other’s products. But such 
ventures have scarcely got off 
the drawing board on any sub- 
stantial scale and have to over- 
come protectionist barriers with- 
in the developing countries. 

Positive results 

In terms of negotiations with 
the industrialised nations, an in- 
creasing number of developing 
countries see more to be 
achieved by concentrating on 
issues on which both sides 


stand to gain - and on. which 
there is some chance of positive 
results. Such areas might in- 
clude the pace of industrial 
adjustment as richer countries 
shed low technology industries, 
the stabilisation of food and raw 
material prices, energy, the 
avail ability of longer term 
finance, and the operations of 
transnationals. Beyond these 
immediate issues is the common 
interest both sides have in 
stimulating higher rates of 
growth in developing countries 
that would in turn generate 
highly capital goods imports 
from the west. 

This more selective approach 
which it should be emphasised 
has only minority support in the 
third world — is obviously the 
one most favoured by the west. 
Most western governments are 
tying their support for a 
reconvening of the North/South 
dialogue to attempt to exclude 
general subjects like trade and 
finance which are already under 
discussion in specialised institu- 
tions such as GATT or the IMF. 
This would leave energy as the 
only substantive issue to be up 
for debate, which is hardly 
likely to be acceptable to OPEC 
or the developing nations. But 
the west has no wish to get 
involved in debates on restruc- 
turing the world economy, par- 
ticularly at a time when most 
western governments have lost 
what little faith they had in such 
co-ordinated macro - economic 
management 

Impulse 

But if There is some sign of 
a greater readiness to concen- 
trate on issues more likely to 
bear fruit in negotiation it would 
be foolish to lose sight of the 
political dimension to the 
debate. Developing countries 
feel that the fabric of their 
societies is threatened by the 
pressures of population growth 
and high unemployment The 
nest few years are likely to 
be particularly difficult as their 
export earnings, pace of 
economic growth and ability to 
create new jobs are squeezed 
by flagging world-wide growth. 
The original impulse behind the 
North/Somh dialogue was' that 
inequalites of wealth, and hence 
political and social tensions, 
would under the Impact of un- 
restrained market forces go on 
increasing and become increas- 
ingly ' dangerous. That truth 
should not be forgotten just 
because Armageddon is not 
round the comer 


U.S. mining industries bucl 
at their corral of controls 


BY PAUL CHEESERIGHT 
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wage inflation were abandoned 
and the Government agreed to 
bankroll a large part of the 
extra increases won by. public 
sector workers. Already union 
negotiators are using the argu- 
ment that a nationalised indus- 
try cannot go bankrupt, in press- 
ing their pay demands. On this 
issue, however, this government 
is likely to stick to its guns. 

The pragmatic approach, 
apparently has been adopted by 
the Treasury, in setting the 
level of cash limits on the basis 
of forecasts of price inflation, at 
least has the advantage that it 
has given the Government a 
tenable position to defend. 

Unfortunately there are two 
far more serious objections to 
sole reliance on cash limits as 
the sole weapon in the battles 
over public sector wages that 
lie ahead. Both of them stem 
from the monopoly positions 
that most public sector em- 
ployers enjoy. Firstly, mono- 
poly employers can reconcile 
excessive wage increases with 
rigid cash limits simply by 
raising their prices. 

In effect, they can transfer 
the unemployment consequences 
of their pay deals to the rest 
of the economy, which has to 
use their output, almost 
Irrespective of price. In these 
industries (and in the local 
authorities, whose rates are in 
effect monopoly prices) cash 
limits can only bite if they are 
accompanied by some form of 
formal or informal price con- 
trol. 

Abundant evidence 

The second, and more insi- 
dious, ranger in relying on cash 
limits to control those parts of 
the public sector that are not 
subject to market forces is that 
it is all too easy for monopoly 
employers to finance wage 
inflation by reducing the stan- 
dards Of their services. In com- 
petitive industries skimping on 
quality will sooner or later lead 
to falls in market shares and 
the los sot jobs. But in local 
authorities and public institu- 
tions even this sanction against 
irresponsible pay demands does 
not exist 

The public has no choice but 
to pay for wage inflation and 
inefficiency by tolerating service 
that would put companies in a 
competitive environment out of 
business. In recent years, the 
Post Office, British Rail, London 
Transport and the local authori- 
ties provide abundant evidence 
of such a declines. 


industry, a man of forceful, 
even extravagant, mode of 
expression. He believes and 
says that the industry is dying 
and that furthermore it is the 
Carter Adminis tration which is 
killing it 

He voiced the sentiment at a 
recent convention of the Ameri- 
can Mining Congress, the 
national industry body. Dele- 
gates did not nudge and wink at 
each other, muttering along the 
lines of that s-oId-Don-at-it-again. 
Rather they seemed to think that 
although the thought might 
have been put a trifle strongly, 
it was not far from the truth. 

Of course, the industry is not 
dying and even if It had a termi- 
nal illness. Its decline would be 
protracted. Products from UB. 
extractive industries were worth 
$20bn last year, and once pro- 
cessed the materials had a value 
of $2QObn out of a gross national 
product of $2,108bn. 

The U.S. in any case provides 
about a quarter of the world’s 
raw and processed mineral 
materials, and exports last year 
were worth $13bn. Domestic 
demand for minerals is huge. 
Consumption per person in 1978 
worked out at 1,053.1 lbs of 
ferrous materials, 54.9 lbs of 
aluminium and 45.8 lbs of 
copper, lead and zinc. 

The industry’s preoccupation 
with its own demise is really a 
comment on the current econo- 
mic Climate and the Administra- 
tion's failure to stem inflation 
and stabilise the dollar. At 
the same time, memories of 
the recession in the mid-1970s 
have barely disappeared, and 
immediate 1 economic prospects 
look cloudy. 

More fundamentally, the 
industry accepts as axiomatic 
that, as Mr. J. Allen Overton, 
the president of the American 
Mining Congress, puts it: “ Since 
the be ginning of history, 
minerals have formed the bed- 
rock of civilisation; our horn of 
plenty begins with a hole in the 
ground.’’ 

The extension of this premise 
is that the industry should 
indeed be permitted to dig the 
holes without too much inter- 
ference. In fact ever since 
President Theodore Roosevelt 
called a conference of State 
governors in 1908 to discuss 
what would now be called 
environmental protection, a 
ring of controls has been placed 
around the industry. 

Over the past ten years 
especially, as Congress has 
passed measures to secure clean 
air. water and land, the ring 
has become stronger and. as far 
as the industry is concerned, 
more ill-fitting. A major com- 
plaint of the industry now is 
that it is overregulated at a 
time when its costs are increas- 
ing. The regulations, it says, 
are simply making it uncom- 
petitive. 

Mr. Overton claims the indus- 
try is " under a state of massive 
siege.” The indirect cost to the 
U.S. economy of government 
regulations on business is, be 
said, JlOObn a year. Mr. Carter 
Is charged with being the most 



The 17-storey high walking dragline operating at Reynolds Metals bauxite mine near Bauxite, 

Arkansas 


environmentalist president since 
Theodore Roosevelt. Certainly, 
the mining industry has few 
friends at court Nor does it 
have a strong political base in 
the country at large. 

Minerals have no political con- 
stituency, said Representative 
James Santini of Nevada. 
“There is no mob for molyb- 
denum.” Without such support, 
the industry’s problems “ are 
relegated to the political back- 
burner. ’’ 

Seen over the perspective of 
the past 10 years, the result has 
been that environmental goals 
have been pursued at the 
expense of material needs. The 
need to pursue such goals is not 
at issue; controversy centres on 
the costs. “ A balancing 
mechanism did not exist in the 
past.” commented Dr. Lindsay 
Norman, assistant director of 
the Bureau of Mines. “ Now we 
are paying the consequences. 

Pendulum 

swings 

"In this country we tend to 
go to extremes. The pendulum 
swings one way — and then it 
inches back,” he said. 

The industry’s difficulties are 
indeed part of a wider problem. 
“Policies designed to promote 
the nation’s energy posture may 
not be in total concert with 
policies designed to protect its 
environment. And the nation's 
reluctance to develop a policy 
process which consciously and 
consistently seeks to reconcile 
its need for materials with its 
energy and environmental 
goals could very well jeopardise 
its future economic and indus- 
trial health," commented a 
recent report to Congress from 
the General Accounting Office, 
part of whose job is to scrutinise 
executive policies and pro- 
grammes. 

The Carter Administration 
was prepared to recognise in its 
early days that the spectrum of 
problems needed a fresh look. 
The White House, within the 
framework of the Domestic 
Policy Review System, ordered 
the Non-Fnel Minerals Policy 
Review. It would be directed 


by the White House domestic 
policy staff, now under the con- 
trol of Mr. Stuart Eizenstat, 
and the Policy Co-ordinating 
Committee, a cabinet level body 
chaired by Mr. Cecil Andrus, 
the Secretary of the Interior. 

Here, at last, seemed the 

vehicle of reconciliation the in- 
dustry wanted — a means of 
matching up commercial and 
environmental aims, of bringing 
industry and Government into 
closer rapport, of setting indus- 
trial activity against the back- 
ground of foreign policy objec- 
tives. 

It offered the possibility of 
meeting a need which had been 
spotted as far back as the 1952 
Materials Policy Commission, 
but which has since become 
more acute. 

“There must be somewhere 
a mechanism for looking at a 
problem as a whole, for keeping 
track of changing situations and 
the inter-relation of policies and 
programmes. This task must be 
performed by a federal agency 
near the top of the administra- 
tive structure. Such an agency, 
at the level of the Executive 
Office of the President should 
review all areas of the materials 
field and determine how they 
can best be related to each 
other,” urged the- 1952 Com- 
mission. 

The original plan for the 
Carter exercise was to complete 
analysis of the problems by the 
end of 1978 and policy analysis 
by last August. It has proved 
to be a vain hope. So far all 
that has been published is a 
draft report on the issues identi- 
fied in the Non-Fuel Minerals 
Review, a draft of background 
papers and a compendium of 
past recommendations made on 
minerals policy by private and 
public sector bodies ■ since 
World War II. 

According to Dr. Norman, 
policy analysis and the defini- 
tion of a range of policy options 
should begin in the next month 
or- ; two. It has, he conceded, 
taken longer to identify the 
problems than first expected. To 
be sure, the range of coverage 
was wide, taking in supply 
problems, the availability of 
foreign minerals, the' relation- 


ship of environmental quality 
to mineral prices and avail- 
ability, the potential of 
federally-owned lands, financ- 
ing, recycling and substitution, 
competitiveness, the adequacy 
of research and the adequacy erf 
the governmental machine in. 
making policy. 

Nevertheless, what has 
emerged so far in the published 
documents is well-known to 
those active in the minerals 
field and critics charge that 
even . the problems have not 
been clearly defined. Dr. . 
Norman rejects the charge that 
the participants in the study — 
mainly departments and agen- 
cies already concerned with 
administration of the industry 
— have diluted the problems. 

“ The critics were looking for 
horror stories, rather than 
objective professional report- 
ing,” he said, arguing that if, 
as a result of the Review, 
nothing more is achieved than ' 
drawing attention to the 
industry, the study will still 
have been successful. 

Part of the problem with the 
Review has been that it has 
had no permanent staff in the 
White House. Departments and 
agencies have been drawn in as 
required, but organisations like 
the Treasury have accorded it 
low priority. Further, the co- 
ordinator left in the middle of ; 
the year. , 

But there is a more serious 
difficulty. The Review is con- 
cerned with the period between 
1978 and the year 2000. It ift- 
' therefore relevant to encompas^ 
consideration of the role of the 
Alaskan lands in the provision 
of resources, the likely position 
of U:s. sea bed miners, v the 
reform of the 1872 Mining)Law, 
which is the basic measure 
governing access to the federal 
lands, and the strategic stock- 
pile. f 

Because the Administration 
has already taken positions on 
these issues, they have been 
largely excluded from the 
Review. Thus even if policy 
options do emerge in the next 
year or so, they can only be 
based on an incomplete analy- 
sis. This in turn handicaps the 
process of seeking what the 
General ^Accounting. Office calls 


ESTIMATED VALUE OF NOHFUEL MINERALS IN TIE 
U.S. ECONOMY 

(BBifion of current dollars) 

’ 1973 1774 1975 1976 1977 ‘ 

Domestic nonfcd mineral* 

Raw materials 12 14 15 77 17 

Reclaimed mate rials 4 j - 4 3 4 3 

Imported nonfuel minerals 

.Raw materials 2 2 3 3 3 

Processed materials 7 12 10 1Z 14. _ _ 

Toed imported nonfuel 

minerals 9 15 13 75 17 

Exports of nonfnd mineral 
raw materials & pro- 

• egged materials 7 ^ 11 11 -70 72 

Domestic processed 
material of nonfud 

mineral origin 114 146 135 153 171 < 

Source: Bureau of Mia as. U.S. Dopartmont of tho Interior 


TRENDS IN U.S. NOHFUEL MINERALS CONSUMPTION 
RELATIVE TO TOTAL GNP AND POPULATION 

• Tons consumed per $m of GNP (1B2 S) 


Ferrous materials 
Atoninium 

Copper, lead and zinc 
Budding materials 
Other nonfuel minerals 


Ferrous materials 
Aluminium 

Copper, lead and zinc 
Building materials 
Other nonfuel minerals 


1948 

1958 

1968 

1978 

128J9 

102.S 

1020) 

830) 

1.6 

3.1 

4.4 

43 

7 JO 

5 3 

4S 

3.6 

1,189.4 


1,723.5 

1,458.6 

65.4 

708 

8&5 

77.1 


Pounds per person per rear 


1948 

19S8 

1968 

1978 

858.1 

817.6 

1,069 A 

1,053.1 

109 

25.2 

46.9 

54.9 

ASA 

45L7 

57JI 

45 Jl 

7,914.0 

14762.7 

184734 

18303.7 

4354 

5649 

907.3 

978.0 


Source: Resource Conservation Committee Staff, beeetf on Mineral 
Commodity Summaries and Minerals Yearbooks. Bureau of Mines. 

U.S. Deportment of tha Interior 


“trade-offs" between one area 
of policy and another. 

In short, the hopes of the 
industry for relief, by means of 
the Review, have been fading 
fast “ The Review fails to 
address what the mining 
industry regards as the key 
issue — namely, the cumulative 
impact of government policies 
upon the nation’s mineral 
base,” said Mr. Simon Strauss, 
former vice-chairman of Asarco 
and chairman of the minerals 
availability committee at the 
American alining Congress. 

Fine tuning 
fears 

; There is little expectation 5 r- 
either Administration or indus- 
try circles' that anything more 
than fine tuning of the regula- 
tions controlling mineral pro- 
duction and use will take place 
in the near future. The Admin- 
istration has become preoccu- 
pied with other problems — 
energy, inflation and Salt IL 

The bulk of the industry’s sup- 
port comes from the western 
states and while this ensures a 
hearing for its problems in the 
Senate, sympathetic western 
Representatives in the House 
are massively out-fiunibered by 
members from the east and Cali- 
fornia. Generally, the latter are 
much more interested in keep-' 
ing the industry under firm 
control than granting It any 
regulatory relief. 

Traditionally, the U.S. has re- 


garded self-sufficiency . in 
minerals as on ideal. The desire 
underlies the present Review, 
Until the 1950s, the U.S. was in- 
deed largely self-sufficient, and, 
where it was not, it had ready 
access to supplies. But in recent 
years imports have increased, 
and for commodities like cobalt, 
the ELS. is as vulnerable to 
interruptions in supply as Euro- 
pean users. 

The industry’ is trying to 
harness this greater Import de- 
pendence to the notion that as 
the UB. is exposed to supply 
risks it should therefore make 
more effort to exploit domestic . 
resources. “ The saipe perilous 
myopia that has guided our 
energy policy has also guided 
the whole general minerals 
policy," .said Mr. Overton. 

In particular, the industry’ is ' 
drawing a comparison between 
the conditions in which it works 
with what is happening in the 
Soviet Union. The U.S. has 
taken no steps towards im- 
proving its self-sufficiency— 
tiie Soviet Union emphasises 
self-sufficiency. Exploitation of 
Soviet deposits is uninhibited by 
environmental considerations — 
in the U.S. such considerations 
are a burden on capital and 
operating costs. The conclusion, 
as Mr. Strauss put it is that 
“ in the minerals field, this 
country is running grave geo- 
strategic risks.” That is the 
industry’s indirect contribution 
\o the national debate about 
U.S./Soviet relations set off by 
the Salt n controversy. 


MEN AND MATTERS 


A frost on the 
fourth estate 

Serious questions about the 
ethics of “chequebook 
journalism” are being raised 
in 'Washington by the contro- 
versial and apparently bruising 
television encounter between 
David Frost and former Secre- 
tary of State Dr. Heruy 
Kissinger. 

The interview was put out 
late last night by NBC. the net- 
work which signed up Kissinger 
two years ago for what is 
befieved to be a £500,000 five^ 
year “ consultation ” contract 
In the studio last week. Frost 
and Kissinger both took 
umbrage at the way things were 
going — Kissinger because- he 
felt he was being hounded 
about the bombing of Cambodia 
in the early 70s (a subject on 
which he is notoriously sensi- 
tive), Frost because he felt he 
was being hamstrung as an 
toterviewer by nervous NBC 
executives. 

The televised exchanges are 
indeed sharp by American 
standards, and Kissinger is said 
to have demanded, and been 
denied, a special segment of 
the programme in which 
formally to reject the charges 
about Cambodia. He also 
insisted that Cambodia should 
not be permitted to dominate 
the whole interview. Such wefl- 
publicised harangues, claims 

and ' counter-claims have come 
as a sore embarrassment to 
NBC. which preceded last 
night’s broadcast with a special 
announcement declaring that its 
standards of journalistic 
integrity had sot been 
impaired. 

Paying former public figures 
for television appearances is 
admittedly not new, and seems 
recently to have caught on in 
Britain as well. President 
Johnson made his retirement 
more comfortable in this way, 
and ex- President Gerald Ford 
received a handsome sum from 
NBC for his thoughts. (His 
contract was, however, ter- 
minated because of disastrous 
ratings). 


£ 



More even than Ford, 
.Kissinger is still a live public 
figure with a chance of once 
again being a force in the body 
politic. 


Tank traps 

How far off is the £2-a- 
gallon petrol? The prospect 
occupies the thoughts of Bob 
Pearson, petrol services direc- 
tor at the. Motor Agents’ 
Association, which has 15,000 
members. Yesterday Pearson 
was at a meeting called by the 
Metrication Board to discuss 
moves towards selling petrol by 
the litre. 

“The subject is urgent to us," 
says Pearson, “ because most of 
the 108.000 pumps in this 
country cannot register more 
than £1.99 a gallon. We could 
generally make the conversion 
to metric before that price is 
reached for -about £200 a pump." 

Pearson (“I don’t want to 
sound gloomy ”) speculates that 
£2 petrol could arrive by 1981. 
At yesterday's meeting of the 
Metrication Board, the end of 
1982 wsa mentioned as a target 


date for full metrication at the 
nation’s filling stations. 

With Mrs. Sally Oppenheim’s 
recent declaration that tbere 
will be no more compulsion 
about going metric, some of the 
oil companies are worried about 
the difficulties of achieving a 
voluntary switch-over. Already 
the bulk deliveries are made in 
litres. As eParson remarks: 
“ The paperwork is a nightmare, 
having to convert it at a rate of 
4.54609 litres to a gallon.” 


Death in the park 

Colin Platt, who says, “I hate 
seeing any animal killed, unless 
it’s in pain," is preparing to fly 
to South Africa to watch whole 
families of elephants being 
slaughtered. Platt is regional 
director for Asia, Africa and 
Europe at the London-based 
International Society for the 
Protection of Animals; behind 
his trip is a controversy in 
veterinary circles about culling 
methods in the Kruger National 
Park. 

In the park, Platt and Dr. 
John Cooper, a veterinary 
surgeon, will fly with the heli- 
copter teams which fire para- 
lysing darts at the elephants. It 
is the drag used in the darts 
which is provoking debate 
among humane societies. Known 
asscoiine, its full name is suc- 
cinyl choline chloride end it 
works rather like curare, the 
poison used- by American 
Indians. 

"It paralyses the muscles” 
says Platt. “There Is evidence 
that the elephants sometimes 
choke to death before the tea my 
can land their helicopters to 
finish them off.” 

Scoline has been banned in 
several countries. The Humane 
Society in the United States says 
it should be “condemned as 
wholly irresponsible and in- 
humane.” 

Public opinion in South 
Africa has been stirred by a 
newspaper photograph of a cow 
elephant drugged and with its 
throat cut, but still conscious, 
trying to protect its dying oalf. 

Platt says: “ Culling is needed 


— hundreds of elephants must 
be killed every year. But the 
South African Federation of 
Welfare Societies has decided 
we should go out at the end of 
this month as expert observers.” 


Pleasing Qom 

Gloom about Iran is so intense 
that the success of a little-known 
British firm called Mideast 
Consultants has sent a small 
shockwave through the world 
business community. Essentially 
consisting of a few men and a 
telex in Shropshire, the com- 
pany has landed the job of 
supplying all materials * and 
equipment for a township being 
built just outside Tehran for 
the Iranian Railway Workers’ 
Co-operative. 

It is the first major con- 
struction project since the revo- 
lution in a country which was 
once an Eldorado for. the 
Western construction industry. 
The Iranian firm PDM is the 
main contractor in the £200m 
project; Mideast Consultants 
stands to collect 2 per cent of 
that, and is busy expanding 
to cope with the flood of work. 

News of the deal has 
brought telephone calls from 
interested concerns as far away 
as New Zealand. They found 
Mideast Consultants hard to 
track down. Neither the big 
British suppliers nor the Middle- 
Blast Association had ever heard 
of it; ironically this was in a 
sense the reason for Mideast 
Consultants’ success. Although 
it has been trading in Iran for 
six years, it had never landed 
anything big during the Shah’s 
time, and was therefore re- 
garded os “ clean " when he had 
gone. 

This was not the only factor. 
In Iran, as anywhere else, 
knowing the right people is 
essential. While Mideast Con- 
sultants is well in with PDM, 
PDM in turn is well in with 
the clergy: the final go-ahead 
for the scheme apparently 
emanated from Qom, the holy 
city. 


Better property 

management 
can mean 
better company 
results 


The guidance and know-how of professional property 
people like Fuller Reiser can make « gnkg +rmi irrl difference 
to a company's results at the end of the year 

fbr the last ninety-odd years, our daily work has been 

to advise industrial and comm ercial firms on the »«amvl 
management of their property portfolios. 

Bricks, mortar and land are often the moist underused 
assets of all. 

By developing a non-productive corner of a site; by 
negotiating the best possible leasing and rental terms; by 

acquiring and disposing of property wisely and .at the right 
time; by carrying out regular asset and plant and machinery 
valuations; by building your next factory or office to achieve 
maximu m value at minimum cost; by contesting your rating 
assessment; in these and many other ways, solid financial 
benefits can be won. 

An up-to-date insurance valuation could even save your 
business should fire strike. 

The services oifeied by Fuller Reiser cover all these 

important functions in a highly professional and effective 
way. Full details are available from our Head Office -at 
the address below 


C*viiic*«i Stfvoyas 

Thavies Inn House 
3-4 Fkfibom Circus 
London EC1N2HL . 
91-353 6851 "iMesc 25916 


■fto fesci o nai p rop erty advisors to 
industry and commerce. 
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TSBs ready for ‘real world’ of banking 


BY TIM DICKSON AND MICHAEL LAFFERTY 


23 


MOKE THAN 8m investors 
with money in the Trustee 
Savings Banks are just toeing 
reminded .that they will lose an 
important tax privilege next 
month. From November 21, an 
Inland Revenue statement con- 
firmed this week, the first £70 
of total interest from ordinary 
savings accounts held with the 
TSB will no longer be exempt 
from income tax. 

The change, which was fore- 
shadowed several years ago. 
marks an important, and 
symbolic milestone in the deve- 
lopment of the TSB's into a 
fully fledged part of the hank- 
ing system. It also removes one 
of the many artificial advant- 
ages in the savings market and 
thereby exposes the TSB to the 
blast of commercial competi- 
tion. 

The TSBs are in effect payiAg 
one of the penalties for break- 
ing loose from government 
control, an unusual sort of 
denationalisation, however, since 
nobody quite knows who is the 
owner of what until recently 
were old-fashioned savings in- 
stitutions. 

The taxation move is just one 
in a series of changes which 
have been going on since the . 
Page Committee on national 
savings reported its findings in 
1973. Next month, for instance, 
the first tranche of the £L5bn 
of deposits which the TSBs 
have with the Treasury will be 
repaid — and this process will 
continue in half-yearly stages 
until, eventually, the savings 
banks have control over their 
own resources. If all goes well, 
sometime before the repayment 
process is complete the TSBs 
will formally become part of the 
private banking sector banking 
system, under the formal super- 
vision of the Bank of England. 

In the meantime, however, 
there is still a lot of work to 
be done. Although the TSBs 
have undoubtedly made great 
strides in the last few years, 
they are still like children in 


an adult’s world compared with 
the clearing banks. They have 
admittedly developed a wide 
range of personal banking 
services from cheque . accounts 
and personal loans to unit 
trusts and their own credit card, 
and have recently started lend- 
ing to commercial customers. 
Altogether. however. total 
advances only amount to three 
per cent of deposits, their 
freedom to make independent 
commercial decisions is heavily 
circumscribed , by top Treasury 
officials, and their staff in 
general have yet to experience 
the challenges of running a 
straightforward High Street 
bank lending operation. In this 
last respect the TSBs still suffer 
from the legacy of their early 
19th century traditions of 
simple thrift 


U.K. BANKING COMPARISONS 


APPROXIMATE CONSOLIDATED BALANCE SHEET 


Alternative 


The origins of the TSBs are 
said to date back to the foun- 
dation in 1810 of the parish 
savings, bank, in Ruth-well, 
Dumfriesshire. This was the 
achievement of the Rev. Dr. 
Henry Duncan, an energetic 
man who introduced his parish 
bank as an alternative to his 
poorer parishioners relying on 
tiie Poor Law. At the time the 
idea of putting something away 
for a rainy day was almost 
unheard of but the growth of 
savings banks in tile wake of 
this pioneer institution was 
rapid. The first TSB Act was 
passed in 1816, immediately 
establishing the principle that 
deposits would be in the public 
sector. The most significant 
effect on the development of 
the TSBs in the nineteenth 
century came with the founda- 
tion of the Post Office Savings 
Bank in 186 1 (now the National- 
Savings Bank). Many TSBs. 
particularly in the south-east 
where the movement’s presence 
is still weak, were handed over 
to the Post Office. The. indepen- 
dent TSBs continued to expand 
with the 1929 TSB Act, which 


Barclays 

Lloyds 

Midland 

NatWest 


allocated money for expansion, 
providing the next important 
boost. 

It was not until the 1960s, 
however, that the TSBs started 
to move away from being merely 
a repository for the savings of 
the British working class — 
savings which in. turn were 
simply pased on to the govern- 
ment for safe keeping. Nineteen 
sixty-five saw the introduction 
of the cheque account, and In 
1968 the TSB unit trust was 
launched, following the example 
set by the big clear ers in provid- 
ing more diverse savings and 
investment facilities as a bank 
service. 

The TSBs say that this pro- 
cess could only have one logical 
outcome — the provision of a 
full banking service for 
customers. Pressure along these 
lines was indeed one of the 
reasons why the government set 
up the Page Committee. The 
committee's report identified 
several problem areas, and set 
in train a coursa-of action which 
over the past few years has 
given the TSBs the external 
fabric of credibility as Indepen- 
dent personal banking- institu- 
tions. 

The Page report pointed ont 
that the TSBs were too loosely 
structured and needed to be 
streamlined and centralised. 
This point was promptly taken 
up and in a short time tile total 
number of TSBs was reduced 


No. of 





FOR THE 18 T5Bs 


branches 

Staff 
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£m 
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Capital and reserves 

350 Advances to customers 
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from 72 to 19 — a massive and 
somewhat traumatic reorganisa- 
tion by any standard. 

In line with this, the establish- 
ment of the Central Board of the 
TSB was a logical step. It 
imposed some measure of 
uniformity on a collection of 
disparate operations and now 
provides guidance on general 
policy matters for the whole 
movement One of the Central 
Board’s subsidiaries, the Central 
Savings Bank, gives the TSBs 
access to the City and provides 
tiie mechanism for clearing 
cheques. Another development 
has been the setting up of a 
nationwide computer system 
whose potential some clearing 
bankers admit may be In 
advance of anything available 
elsewhere in the UK 

The Page Commitee gav e en - 
couragement to the TSBs 
ambitions to become all-round 
personal bankers. Following the 
report, 'the most significant 
innovation was the introduction 
of personal loans in 1976, 
initially restricted to £1,500 per 
individual account bolder. Sub- 
sequently tiie figure was raised 
to £2,500. Ostensibly, this is the 
only major difference between 
the TSBs range of basic per- 
sonal services and those offered 
by the commercial banks. But 
the truth is - that while the 
systems for lending money to 
customers may have been 
established the amount of busi- 


Letters to the Editor 


Overtime 

pay 


Farms and 
tax 


From Mr. E. Whiting .From Mr. J. Pickering 

! Sir. — Samuel Brlttan (October 

4 admits that his proposal to t0 decide whether the spokes- 
sDolish premium rates on over- fe* ?? 
tine is not a universal panacea. T 

lideed, there are so many ° r n sheer im- 


wriations in the detailed strnc- j^!? nenc ^- . Cll+ . - . 

tire of labour costs that it is Jg* ^^5* 
amost impossible to generalise. , j!; 

a* us ta** jun t™ usunpte. 

'Consider the engineer m a canv assing for a redaction of 
situation of skill shortage, the land-owners concessions in 
IKhat I call the .initial cost of the matter of taxation, 
enployment (Le., cost of re- . G. R. Williams ^October 2) 
cnitment, training, adaptation writing on behalf of the 
to , the job and build-up to a Country Landowners Associa- 
ntrmal level of efficiency) may tion refers to ‘ low yielding 
be anything from £5,000 .up- assets such as agricultural land, 
wsrds. He may leave his em- Might not the same argument 
player at any time because it be put forward by the man who 
is jasy to get another job. His chooses to invest in gold bullion 
sty with the firm, once fully which is .completely non-yield- 
traned, may be short. ing and depends entirely on 

jn these circ ums tances it will capital appreciation for profit? 
pay his employer to make as Recently the National 
mich use of him as possible Fanners Union has made the 
while he is available, even at point that the income from 
an overtime premium of 50 per farming has become almost 
cent. The only extra cost on entirely divorced from the 
overtime is na tion a l insurance capital value of the farm. This 
(tnd none even of that if wages point is entirely correct but 
aie above £135 a week). All who is to blame for this state 
other - non-wage costs such as of affairs? My own observation 
hdidays and staff facilities will makes it perfectly clear that it 
have been loaded on to the is farmers themselves who are 


I entirely agree 


normal hourly wage. 


responsible. I know of few 


Tt i- recent sales of agricultural land 

JLff.-TSPS! lESKEfiS where a farmer has not been 
nnVtn the ultimate purchaser or at 

„ «. >-« ■— •» —» • 
creased enormously, not Fartnew seem singularly 

. JSm 6 out ^unShinp^^se ade P t at baying themselves into 

£ ^uncial difficulties and then 
such situations will be ruled in 


^4 Market check-out operator. The in the open market and then 

hs t i initial cost of employment is low complain that they are unable 

*** (probably around £200) and, in to make a satisfactory profit. In 

nost places, there is no short- point of fact profits have 

a je. It would not pay the em- recently been so satisfactory 

■ pjoyer to work overtime, unless that farmers have been able to 

® tie extra pay was very small, persuade banks and similar 

When he could recruit and train institutions to advance almost 

£ niore people easily and cheaply, unlimited credit Unlimited 

Over 50 per cent of the em- credit is the easiest way to 

ployees are part-time and many financial ruin, 
more are for peak periods only. j. p. Pickering. 

In the mass retail trade Samuel Orchard Place; 

Brittan’s regime could well_ Hexham, 
prosper. Indeed, it may be that Northumberland. 
before long any notion of a 

standard working week there Tlyf nnnv an J 

could be abolished. JY10I16y 3110 

Bat is many industries and ] onf I 

occupations, quite apart from JUtUU 

the cost considerations, over- From Mr. A. Sutherland 
. lime is a port in the storm of Sir,— The taxation secretary 

uncertainty, it is generally 0 f y, e Country Landowners’ 
Hexible and not contractual and Association {October 9) con- 
It is a means of recovery from tinues to avoid the main facts-— 
external injury (e.g., prolonged ^ National Farmers’ 


strikes). 


Union, in its petition to the 


In several European conn- Chancellor reported on October 
Ties, eg., Belgium, France, 9. 

Holland, Italy, Luxembourg These are that the average 
ind Sweden, there are taxes or owner-occupier farmer has had 
legal restrictions on overtime, a large rise in real income. 
They are generally acceptable averaging 6 per cent a year in 
because these countries do not real terms, since 1969; ana that, 
lave the same severe ' skill plus the large and increasing 
shortages and external up- tax concessions to farmers, has 
leavals as we have. In the UK, led to. an even more rapid rise 
n so many industries produo in his real wealth; .land prices 
ivity would be reduced by have averaged an increase of 
.-educing overtime because of 9.7 per cent a year, m real 


;kills bottlenecks. 

The fact is that there is a 


terms, since 1969. This increase 
in land prices has not somehow 


>1 me lam is xnar mere is a — ~ . outside as a 

ixed amount of work to be impoverished 

■ I shared In some ocenpations but fiEjjJL » it result 
- '.hot in others. We are about Lland! where 

he worst country in Europe for gL* SLB SSn Bir predomin- 
illowing the empty work S? bSrf b?y« has P be« an 
j lockets and the fu)3 work farmer buying more 

J wefcets to continue to east side gSS^d bSing it not by bor . 
r ^ *y s, de. rowing (for debt has decreased 

2dwin Whiting as a percentage of net worth) 

Lecturer in Management but out of income, or assets . 

Control), ^ , other than land. Hern* the 

Janchester Business SchooL steady increase in the average 

iootk Street West size of farm. . , 

Manchester. Thus “ the tbat tlie 




average fanner is lobbying to 
“ keep intact ” is worth 6.9 times 
more per acre in current prices 
than it was a decade ago (2.3 
times more in real terms) — 
plus the effect of the acres 
added to the holding over that 
period. 

For those who believe that tax 
burdens should bear equitably 
on taxable capacity, the farmer 
is already an outstanding 
anomaly. The respectable ex- 
planation given for the existing 
; concessions has' been that 
- economies of scale allegedly 
would be lost, to the detriment 
of the public, if farm size were 
to decline as the result of land 
being sold in order to meet the 
standard payer’s CTT burden. 
The evidence, however, is that 
scale economies cease to be im- 
portant at sizes of farm well 
below those where even a 
modest sale of land might some- 
times be required. (In any 
event, land sold by one fanner 
will be bought by another; aver- 
age size of farm need not fall 
even here.) 

That is so even if there is no 
tax planning. Mr. Williams 
quibbles here. The family 
partnership arrangement that I 
mentioned of course requires 
more than a letting “ merely to 
the farmer and his wife.” But 
it is a very real loophole. As lor 
insurance, ' naturallly new 
policies have to be taken out as 
the expected liability increases. 
The policy I described, if taken 
out before a death in 1978 at a 
cost of £850 per year would 
indeed have met the tax liability 
of £58,000, spread over eight 
years, on a death in 1978. 

The farm lobby is in effect 
arguing that the real increase 
in farm wealth (and farm in- 
come) has been so great that it 
is unfair that only the existing 
large! concessions should be 
made: as its real wealth in- 
creases, so should the tax con- 
cessions. That is an appeal to 
self interest, not to the public 
interest It should be rejected. 

I do not think that Lord 
Rothschild’s emotional display 
(October 11) requires any 
academic attention. 

AJister Sutherland, 

Trinity College, Cambridge. 

Tachograph 

laws 

From Mr. C. Vajda 

Sir, — I read with interest the 
letter of Stuart Isaacs (October 
1) where he points out that the 
introduction of domestic regu- 
lations for the compulsory use 
of tachographs is unnecessary. 

While it may be true that 
such domestic regulations are 
unnecessary, of far greater 
importance is the fact that they 
may well be illegal It is one 
of the basic principles of Com- 
munity law that Community 
regulations, such as the one on 
compulsory tachographs are 
directly applicable in every 
member state without domestic 
rules. The European Court of 
Justice ruled as far back as 
1973 in Commission v Italy that 
member states must not legis- 
late to alter or even duplicate 
a Community regulation. They 
may not even lay down binding 
rules of interpretation. Such 
action would disguise the Com- 
munity nature of a regulation 
and the consequences that arise 
from it would be concealed 
from the persons affected. 

Two practical results follow : 
the British Government is lay- 
ing itself open to yet another 
action by the Commission that 
it has failed ot fulfil its Treaty 
obligations; and it is open to 
any person prosecuted under 
the current .or future British 


regulations to invoke regulation 
1463/76 and, if necessary, ask 
for a reference to the European 
Court on its interpretation. 
Christopher Vajda. 

Silver Trees, 

16, Prince’s Drive, 

Oxshott, Surrey. 

Metered ’phone 
calls 

From the Director: 

Public Affairs Post Office 

Sir,— Mr. Stobarfs suggestion 
(October 8) that there should 
be telephone meters in the 
house, similar to gas and elec- 
tricity meters, is not so straight- 
forward as it seems. 

With telephones, the Post 
Office has to use complex con- 
trol equipment sited at the 
exchange to measure the unit of ! 
time used, which varies accord- 
ing to the time of day and des- 
tination of the calL 

Every telephone customer has 
a personal phone meter located 
at the exchange. If that meter 
was positioned in the customer's 
premises however, rather than 
at the exchange, it would have 
to be triggered by impulses sent 
over the line and this would 
reduce reliability and increase 
costs. It is therefore more 
efficient to have meters located 
at the exchange as we do now. 

Mr. Stobart might also be 
interested to know that if the 
exchange meter system develops 
a fault, it is 100 times more 
likely to fail in favour of the 
customer-^!! other words, 
undercharge rather than over- 
charge. 

Peter H. Young 
Post Office 

Central Headquarters, 

23 Howland Street, Wl. 


Shetland 

projects 


From the Chief Executive 
Shetland Islands Council 

Sir, — In the present climate 
Of limited public expenditure 
and “value for money” policies, 
the Shetland Islands Council 
was astonished that the aircraft 
carrier (short take-off and land- 
ing port) proposal was being 
considered by government 
officials when tiie basis for an 
eminently superior facility is 
available in the islands. 

The council already has a 
fine small airport at Unst which 
is successfully serving offshore , 
developments in the East .Shet- 
land Basin. For an investment 
of approximately £7m (10 per 
cent of the reported proposed 
costs of up to £T0m) this air- 
port conld have an extension 
to the existing 2,000 ft rnnway 
and an additional runway of 
some 3,000 ft Support facilities 
are also included in this level 
of expenditure which could pro- 
vide a more efficient, stable and 
cost effective facility for HS 748 
and DHC Dash- 7 operations. 

If the Government review is 
also to identify possible orders 
for shipyards, then rather than 
impractical . projects, especially 
given- conditions in the North 
Sea in winter, we would sug- 
gest at totally new approach 
to the provisions of fisheries 
protection — oil pollution control 
vessels. 

A fleet of modern,' dual- 
purpose vessels built to protect 
our valuable fisheries resources 
and our environemiit .would pro- 
vide both continued employment' 
in a major industry and the 
essential tools of conservation. 
E. A. Urqnhart, 

Shetland Islands Council, 

Town Hall, Lerwick. 


ness actually done is as yet rela- 
tively small — amounting in total 
to only £170 m. 

Next year, however, the TSBs 
plan to lend out a farther 
£500m — more or less the 
equivalent of the new deposits 
they expect to take in. Of this 
roughly 10 per cent has been 
earmarked for commercial cus- 
tomers . The medium, term 
objective, according to Mr. Tom 
Bryans, the Central Board’s 
chief general manager, is to be 
30 per cent “ lent ” by the mid- 
1980s. The degree of caution 
this still implies is emphasised 
by a contrast with the clearing 
banks where Lloyds, for 
example, lends ouit some 70 per 
cent of its customers’ deposits. 

One of the most important 
new areas of lending by the 
TSBs in the next year will be 
mortgages. Already there is a 
pilot scheme in the Isle of Man 
but plans to extend this else- 
where in the UK are expected 
to be announced shortly. The 
TSBs initially see their role 
here as providing funds for the 
top end of the market where 
the building societies do not 
compete and the- clearing 
banks, notably Lloyds, are 
already taking an interest 

On the other hand, Mr. 
Bryans stresses that one of the 
TSBs prime objectives is to 
appeal to people without a bank 
account and bring banking ser- 
vices to the attention of the 


general 

UK: Final session of Conserva- 
tive Party conference, Blackpool, 
debates European and Overseas 
affairs, concluding address by 
Mrs. Margaret Thatcher. 

Lord Hailsham, Lord Chan- 
cellor, speaks at Magistrates 
Association annual meeting, 
London. 

British Airways staff mass 
meeting at Heathrow votes on 
whether to strike next Monday, 
over London weighting allow- 
ance. 

Last day for accepting 
Dalgety extended offer for 
SpiH ers. 

. Institute of Marine Engineers 


man in the street. Already 
there is evidence of their suc- 
cess. In Aberdeen, for instance, 
there are no less than 386,000 
TSB accounts in an area of 
no more than 678,000 people. 

It is a striking face that 
somewhere about half the 
British adult population is 
unbanked, with the vast 
majority of weekly wage 
earners lacking any contact 
with a bank. This is the marker 
wh ich the Page Committee 
clearly hoped the TSBs would 
attack: “We believe there is a 
need for a banking sector caters 
ing primarily for the ' small 
saver and depositor which will 
provide him with a full range 
of banking services, and that a 
developed trustee savings bank 
system is capable of fulfilling 
that need.” Six years later Sir 
Harry Page says bis optimism 
appears to have been justified: 
“ When we set up the com- 
mittee it was a question of 
either closing'tbe TSBs down or 
pushing them out into a new 
world. I am enthusiastic about 
the progress they have made 
since then. They called them- 
selves bankers m the past, but 
they were not very sophisti- 
cated. They have however 
developed an impressive range 
of services in a short time." 

Sir Harry warns that the 
savings banks still have a long 
way to go — something of which 
Mr. Bryans is only too well 


aware. He explains that the 
TSBs now have three main tar- 
gets. First, they must continue 
tile process of making their 
services fully competitive with 
the commercial banks. “We are 
now well on the way to achiev- 
ing this, though in many 
respects we have only dipped 
our toe in the water.” One 
major problem, which remains, 
however, is the competitive dis- 
advantage the TSBs will now be 
at compared with building 
societies and toe National (Post 
Office) Savings Bank, which still 
retain tax concessions in rela- 
tion to interest. Although the 
TSBs do not anticipate major 
defections from their ordinary 
savings account — they believe 
many depositors will remain 
loyal while others will transfer 
to other TSB accounts — the 
change which takes place next 
month will certainly not make 
life any easier. 

The second milestone Mr. 
Bryans is looking towards is the 
day when the TSBs receive full 
recognition as banks from the 
Bank of England. At present 
the TSBs are excluded from the 
new Banking Act so as to give 
them time to achieve the 
demanding standards required 
to become recognised banks. 
The exact date when this will 
happen can only be estimated 
at this stage, but the TSBs are 
hoping it will be sometime in 
1982-83. In the intervening 
period the TSBs will remain 
under the close supervision of 
the Treasury. 

Third target 

Recognition under the. Bank- 
ing Act is closely linked to the 
third target which Mr. Bryans 
talks about. “We need new legis- 
lation to put us finally on the 
road to the private sector." He 
regards the present legislative 
framework within which the 
TSBs must operate as both 
“vague and non-commercial.” 

“Quite literally nobody owns 
us. We are peculiar, unincor- 


Today’s Events 


conference on combustion of 
fuel in ships 1979-85. Loudon. 

National Enterprise ■ Board 
and Williams and Glyn’s Bank 
conference on improving 
co-operation between NEB and 
High Street banks in providing 
small business finance, Buxton. 

Singer, Clydebank. shop 
stewards meet Singer European 
management on factory closure 
proposals. 

Mr. Richard Adams, author of 
Watership Down, speaks against 
seal cull, at Strathclyde Univer- 
sity. 


Sir Harold Wilson is host on 
BBC TV programme, Friday 
Night . . , Saturday Morning. 

International Police Tattoo 
opens. Wembley Arena, until 
Wednesday. 

Overseas: Dr. Fidel Castro. 
President of Cuba, addresses 
United Nations, New York. 

President Sandro Pertini of 
Italy on second day of state visit 
to Yugoslavia. 

Association of South East 
Asian Nations conference con- 
tinues, Singapore. 

Herr Hans-Dietrich Genscher. 


porated societies." Mr. Bryans 
feels there is now an urgent 
need for the Government to 
legislate for a new form of cor- 
porate status for The TSBs. 
Quite how this will eventually 
be achieved he cannot say — 
beyond suggesting that incorpor- 
ation as a company limited by 
guarantee might be a possible 
solution. A guarantee company 
without a share capital would 
only have to call on Its members 
for support when it was not a 
going concern. 

An alternative solution advo- 
cated by Sir Harry Page would 
be for the TSBs to become 
proper mutual organisations 
akin to the building societies, 
whereby ownership would be 
vested with the depositors. 

Once -the future legal status 
has been decided the TSBs wall 
have to face up to toe fact that 
their present structure— -chough 
a vast improvement on the posi- 
tion before tiie Page report — 
is still unwieldy, uncoordinated 
and lacking -in identity- To the 
outside world the TSBs now 
like to present themselves os 
one nationwide integrated 
organisation. But the regional 
TSBs do not compete with each 
other although they pretend to 
be autonomous in the way each 
runs its affairs. 

The TSBs have been around 
for almost 170 years, and it i* 
only in die past 15 years fhat 
they have ventured away from 
a well-trodden -tradition. Every* 
one interested in their -develop- 
ment — the regulatory authori- 
ties. the clearing banks and the 
TSBs’ own management — admit 
that there are many bridges 
still to be crossed before they 
will become genuine competi- 
tion for the Barclays and Nat- 
West’s -of the world. Their ulti- 
mate success may well depend 
on the extent to which they can 
find an organisational structure 
suited to the modern world, 
while at the same time retain- 
ing their strong regional 
character. 


West German Foreign Minister, 
starts -twoday visit to Romania. 
OFFICIAL STATISTICS 
Buildidg societies' receipts 
and loans (September). 

COMPANY RESULTS 
Interim dividends: J. E. 
England and Sons (Wellington). 
W. and J. Glossop. ' London 
and Provincial Poster Group. 
Oceana Consolidated. Geo. G. 
Sandennan and Sons. 

COMPANY' MEETINGS 
Diploma. Great Eastern Hotel, 
Liverpool Street, EC, 12. : 
Restmor, 54, Baker Street, W, • 
1130. Watsham's, High Road. 
Willesden, NW,. 12. 
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KUBOTA 

extending Britains engineering quota 


The world’s fourth largest 
diesel engine manufacturer 
arrived in Britain only three 
years ago. But since then. 
we‘ve been as busy creating 
jobs for British engineering 
as in selling our own 
tractors and excavators. 

The new markets that 
appreciate our fuel-saving 
compact vehicles for 
construction site, farm, park 
and highway also demand a 
wide range of power- 
matched attachments. 


Some of these, designed and 
manufactured in Britain, 
are now in use not only here 
but in the third world 
countries served fromKubota 
UK too. 

So one of the world’s 
great manufacturers is 

and profits for its fellow 
British companies. If you 
would like to 

knowhow ' JSS&sl I 


active our 1 9,000 strong 
international team is — in 
pipe, industrial casting and 
machinery, building 
material and housing as well - 
as farming —please write for ~ 
a free copy of the 42 page j: 

full colour * 

‘Profile of “ 

Kubota’.'; 


It shows we always 9 
perform more than our quota ! 




KUBOTA TRACTORS (UX) LTD., Hur Green, Whitley Bridge, North ^ Yottahfe,DN140WC 
Telephone: Whitley Bridge {0577} 661 787 
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Companies and Markets 


BSG profit down after 
near £lm interest rise 


WITH INTEREST Charges 
almost £lm higher at £2.6m, pro- 
fits, before tax, of B.S.G. Inter- 
national. vehicle distributor, etc., 
were down from £4.8im to £4.1Bm 
for the first half of 1979, on in- 
creased turnover of £159.2 m 
against £131 .9m. 

In view of the first half profit 
performance, the board feels it 
prudent to keep the interim divi- 
dend at the same gross level as 
previously, equivalent to 
0 957495 p (0.91646pi net. It in- 
tends to review the final pay- 
ment in the light of the full 

year's result and trends of trade, 
inflation and industrial relations 
in the first quarter of 1980. 

Last year, payments totalled 
2.3S1 lp on record £S.35m pre-tax 
profits. 

Mr. Harry Cressman. the chair- 
man. comments that he has never 
felt it so difficult to assess the 
future, in view of inflation and 
the chaos caused by recent stop- 
pages in the engineering indus- 
try. 

"With these continual disputes 
hampering industry plus high 
interest rates, a disturbing cli- 
mate is created making it diffi- 
cult for companies to operate 
efficiently." he adds. 

Mr. Cressman says the buying 
pattern of motor cars is chang- 
ing following the energy crisis 
and increased petrol prices. The 
public and companies are mov- 
ing down in bot hvehicle size 
and engine capacity to more 
economical vehicles. 

However, the major part of the 
company's retail operation is in 
this area of the market and it is 
well placed to take advantage of 
the new trend in purchasing, he 
reports. 

First-half 

197a T97B 

raw moo 

Turnover 159.100 131.900 

Interest paid 3.603 1.693 

Profit before tax .. .. 4,159 4,809 

UK tax 270 297 

Overseas lax . 602 631 

Minorities 225 263 

Extraordinary debus .. 90 28 

Leaving 2.972 3.590 

• comment 

O BSG normally makes about a 
third of its money- from vehicle 
distribution but the strength of 
the market in the first half of 
1979 lifted the contribution to 
about 50 per cent despite poor 
supplies from Vauxhall and 
Talbot. The West German 
accessory and component activi- 
ties are worth a further 20 per 
cent but. while deuischemark 
earnings have been expanding, 
currency movements have held 
back the advance in sterling 
terms. The new U.S. business is 
still losing money and is unlikely 
to break even before 1980 but 
the aviation side should he mak- 
ing around £500.000 pre-tax next 



UK COMPANY NEWS 


HiGUm 

Lex looks at the halfyear figures from Debenhams where 
a good rise in trading profits has been diluted at the^pre-tax 
level by heavier financing charges. In the shake out in the 
world stock markets following on from the slide in Wall Street 
the Paris bourse has come off worse. Lex comments on the 
position of the French market The NEB is refinancing 
Cambridge Instruments and selling it Lex comments on the 
terms of the deal Insurance broker, Minet, doses its half year 
books on sharply lower profits. The group has been hit. by 
currency movements, increased expenses and competition. On 
the inside pages comments are made on BSG, Mowlem* Martin, 
Black. Brnntons, Foster Brothers and Helene of London. Today 
sees the final act in the Dalgefy/Splllers battle— the market 
speculates on the outcome but it is not clear cut 

Mowlem slips despite 
associates surge 


ixiclal Times. Friday October 12 1979 » 

... • • -vm:. 


Leonard Burt 

Mr. Harry Cressman, eh airman of BSG International. 


year. The Camherley factory, 
opened in uly. effectively doubles 
aviation equipment output and 
the order book has grown from 
£lm to £2 75m in. the last 12 
months.- But all that is in the 
fture. .For the remainder of this 
year, BSG has to cope with the 
aftermath of the engineering 
dispute and the effects of swinge- 
ing interest rates on a highly- 
geared balance-sheet — debt ser- 
vicing casts rose by £lm and 
thus trimmed pre-tax profits by 
14 per cent. This is mostly 
reflected by an historic fully 
diluted p/e of 3.S on published 
earnings and a yield of 10.8 per 
cent at 32 lp. own lip yesterday, 
if the dividend is held. 


Upsurge for 


Carriers 


WITH taxable profits some £0.5m 
higher at £2.02m for the half- 
year to July 28, 1979, United 
Carriers is lifting the net interim 
dividend 50 per cent from 
0.9S297p to 1.5p. And the direc- 
tors expect another -satisfactory 
year. 

For 197S/79, the pretax sur- 
plus reached a record £2.85m, 
with a total payment of 2.93 146p. 

Turnover for the half-year rose 
from £10.55m to £13.06m. After 
tax of £652,000 i £495,000) earn- 
ings per lOp. share are shown to 
have risen from S.4p to ll.lp. 


Turnover 

Profit before tax .. 

Tax 

Not profit •. 

Dividends 


26 weeks 

1979 . 

1978 

COQO 

EOCO 

n.059 

10.54B 

2.017 

1,521 

652 

495 

1.365 

1.028 

1B4-' 

121 


Midterm 
increase 
by Bronx 

ALTHOUGH turnover was lower 
at £4.71m, compared with 
£7.02m, pre-tax profits of Bronx 
Engineering Holdings moved 
ahead from a depressed £57.900 
to £220,600 for the hall year 
ended May 31, 1979. 

The directors say the order 
book is in a much healthier 
state than at the same time last 
year and the outlook for further 
orders is very promising. 

However, profits for the year 
depend on the outcome and 
effect of the engineering dispute, 
they add. 

In *he previous full year, 
profits slumped from £790.281 to 
£317.213. 

Tax for the six months takes 
£114.750 (£30,100) and earnings 
per lOp share increased from 
0.4p to 1.7p. -The interim 
dividend is raised to 0.52p 
(0.44p) net— last year’s final was 
1.3154p. 

Findhorn pays 
14p for year 

Findhorn . Finance reports a 
taxable surplus up from £122,851 
to £184,716 on turnover In- 
creased from £935.996 to £1.25m 
for the year to July 31, 1979. 
Tax takes £30,480 against £24,618. 
' The company, whisky stocks 
holder for Tomatin Distillers, 
which holds a 40 per cent stake, 
announces a final dividend of 9p, 
making 14p for the year com- 
pared to 13.4p last time. 


DESPITE an increase jn associ- 
ates' profits from £119,000 to 
£651,000, pre-tax surplus of John 
illowlem and Company, construc- 
tion group, fell slightly to £2. 33m 
for the first six months of 1979, 
against £2. 41m. 

The directors state that profits 
were adversely affected- by the 
bad weather, during the first 
four months of the period, but 
they have -not changed their 
prospects for the full year of a 
limited ' recovery of margins on 
UK construction work 'in the 
second bait Profit ' for 1978 
slipped from- a record £6.1 m to 
£5.9ra. 

Turnover for the first half 

expanded to £88. 96m compared 
with £7B.35m. Tax charge was 
£818,000 (£749.000) after which 
earnings, on SSAP 3 basis, are 
shown as 9.58p (10.48p) per 2Sp 
share. 

The interim dividend is raised 
from 1.65p to 1.75p net, last 

year's final* payment being 

5.6083p. 

The directors say that the 

improvement in associates arose 
principally in the computer 

bureau field, and Middle East 

contracting. 

The laboratory equipment 

company continued to make a 
significant contribution to profits, 
they add. 

1979 1978 

£000 COCO 
First halt 


Turnover 

88,957 

79,354 

Depreciation 

1,353 

1,001 

Rental income 

122 

78 

Interest received 

3 

114 

Surplus! 

— 

197 

Investment income ... 

71 

43 

Associates 

651 

119 

Pre-tax profit 

2.334 

2.407 

Tax 

818 

749 

Net profit 

1.516 

1.658 

Interim oid. 

277 

261 

Retained 

1J239 

1.397 

t On sale of securities. 


• comment 

Mowlem . can thank a 

near 


aiA-ium L ICC JU 

for keeping overall interim 
profits broadly within sight of 
1978 levels. Problems in Abu 


. 


•• I hear you’re looking 
for new offices#**. 


• •« 
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1979 

1978 


COOO 

£ttX 

External sales 

5,415 

4.901 

Trading surplus ........ 

422 

325 

Degradation etc 

71 

4£ 

Mel interest 

61 

22 

Pension fund 

66 

50 

Profit before tax 

224 

204 


forme 




Channel Islands 
Trust rises 

A profits increase is reported 
by Channel Islands and Inter- 
national Investment Trust for 
the first half of 1979. The tax- 
able surplus rose from £96,258 
to £187,424 on which there is tax 
of £37,485 (£19,252). 

Gross revenue rose from 
£109,011 to £146,113. 

Consolidated net assets attri- 
butable to - capital shareholders, 
including investment at market 
value, amount to £5-2m, against 
£3. 98m. This is equivalent to 
262.1 35 p per £1 capital share, 
compared .with an adjusted 
19S.769p. 


Expansion 
at Cray 
Electronics 




i mA 




Jones Lang 


JLWhavea . . 
world of experience 


WW Chartered Surveyors 

103 MountStreet, Londo^Wl Y 6AS. Tel: 01-493 6040.1elex: 23858. 


THE ORDER book at Cray 
Electronics continues at a healthy 
level and the venture into own 
products is beginning to generate 
the sought-for business oppor- 
tunities, Mr. B. A. Solomon says 
in his annual report 

But for the future, the Board 
is cautious, in view of the un- 
certain nature of developments 
in the economic and industrial 
environment. 

• For the year ended April 28, 
1970, pre-tax profits improved 
from £605,000 . to' £730,000 on 
turnover of £lO.08m against 
£9.1 m. Earnings per share are 
stated as 4.38p (3.42p). 

Since the financial year end, 1 
the cash . position has further i 
unproved by the. proceeds of the 
sale of 75 per cent of J. and S. | 
Pumps. The other divisions are , 
beginning to' expand -their own | 
activities which will, now be 
financed from the group's own 
resources, the chairman says. 

An example of this is the pro- 
posed expansion 'of the business 
I of J. and S. Marine into an 
additional 25,000 sq ft factory at 
Barnstaple. 

Meeting, 116, Pall Mall, . SW, 
October 29 at 13. am. 

Mint moves 

THE ROYAL MINT has moved 
its Deputy Master and Sales 
Branch to Grosvenor Gardens, 
London SW1, and its Marketing 
Branch and ? — ? — ? — Bureau 
to Llantrisant, Pontycln, Mid- 
Glamorgan. The moves are part 
of the continuing transfer of the 
Royal Mint's operations from 
Tower Hill. 


Overcapacity and strong 
pound cut into Minet 


Dhabi appear to have been 
resolved and the group is now 
confident of a stable workflow, 
while Australian revenue is 
described as reasonable. At 
home, of course, icy conditions 
giipped civil engineering and 
building sites for the first four 
months of the period and it 
seems unlikely that the backlog 
of work can be recovered fully 
in tbe second half. The level of 
building work is maintaining the 
recent . gradual increase and, 
while civil engineering margins 
have roughly halved over the 
past three or so years, Mowlem 
is tooking to increase its fee 
based income, related particu- 
larly to tunnelling consultancies. 
Around SO per cent of laboratory 
equipment turnover is exported 
and currency fluctuations have 
clearly blunted the underlying 
improvement iu this business. 
The completion of two bad 
contracts in the soil mechanics 
division has led to a significant 
degree of loss elimination and 
further progress is expected this 
half. Non-construction activities 
prooably account for 30 per cent 
of total profits and this degree 
of diversification should be 
enough to stabilise the results 
this year. That indicates a fully 
taxed p/e of just 5.5 at lOlp, 
and the lea^ that shareholders 
can expect should be a same gain 
total dividend for a 10-5 per cent 
yield. 

Feb goes 
ahead to 
£224,000 

Despite a slow start to tbe 
year due mainly to bad weather, 
Feb International, the chemical 
and building group, managed to 
lift first half 1979 profits from 
£204,000 to £224,000. 

All divisions have contributed 
to the higher profits and provid- 
ing current trends continue tbe 
directors look forward to another 
satisfactory year. 

Tbe interim dividend is raised 
from 0.74p to OBSp net — the total 
for 1978 was 1.95p paid from 
profits of £527,000. The chairman 
and his wife have waived the in- 
interim on 500.000 shares. 

6 months I 


OVERCAPACITY IN world-wide 
insurance markets coupled with 
the strength of sterling have cut 
first-half 1979 profits, before tax, 
of Minet Holdings by 30 per cent 
from a restated £7.$2xa' »td 
£4B7m. 

Those adverse factors are still 
continuing but if major trading 
currency exchange rates against 
sterling do not depreciate 
further the anticipated reduction, 
in the full year’s profits should 
not be at a greater rate than for 
the half year, state the directors. 

Group brokerage income in the 
half year Improved from £14j89m 
to £l6.14m but heavier expenses 
of £14J33 m against H0.43m -left 
a balance down from £4.46m to 
£l.Slm. After tax and minorities 
and taking in extraordinary, 
items of £3. 09m (£114,000 debit), 
the attributable balance comes 
through at £5.S2m . against 
£4. 19m. Earnings per 2 Op share 
are stated to be down from 8.75p 
to 5.47p. 

The interim dividend is being, 
increased by 19,4 per cent to 
2.75p — the total for 1978- was 
3.72251p paid from reported 
profits of £15 .28m. 

Commenting on the. first-half . 
setback the directors explain 
that soft worldwide insurance 
markets caused by overcapacity 
are the main reason. This re- 
sulted in a reducing brokerage 
income on even greater volumes 
of business handled. 

Referring to the strength of 
tbe pound the directors note that 
if it had remained at levels 
ruling in 1978, profits would 
have increased to around £S.6m. 

Because the exchange rates 
used for* the 1978 half year 
accounts were materially 
different from those used in the 
1978 year figures the accounts 
for the half year have been 


DIVIDENDS ANNOUNCED 


Date Corre- Total Total 
Current of spending for hurt 
payment payment div. year, year 


Brunt ons 


Foster Bros. 


inL 

0.9S 

Dec. 

5 

0.75 

— 

2L25 

inL 

0.55 

Not. 

30 

05 

— 

2£S 

int. 

0.52 

Nov. 

30 

0.44 

— ■ 

1.76 

1st 

3.79 



3.44 


7.82 

inL 

0.96 

Jan. 

2 

QA2 

— 

2.38 

int 

2.M 

Dec. 

7 

1.78 

— 

6.1 

Int 

0.88 

Dec. 

3 

0.74 

— 

1.95 

int 

L61 



0.46* 

— 

L99* 

int. 

1 

Dee. 

12 

0.78* 



int. 

2.63 

Nov. 

27 

2.12 

■ — 

4.7* 

int. 

Nil 

— 


1 - 

■ — 

2 

int 

2.75 

Nov., 

20 

2.30 . 

— r 

3.72 

int 

1.75 

Dec. 

7 

1.65 

. 

7.26 

7.24 

NOV. 

29 

4.d5 . 

.9.45 

6.03 

int 

1.5 

Jan. 

4 

0.98 

— 

2.93 


p^' 


Dividends shown pence per share net except where otherwise stated. 

* Equivalent after allowing for scrip issue. tOn capital 
increased by rights and/or acquisition issues, t Total of S.6p 
forecast § To reduce disparity. ' ' ■ , 


restated using the appropriate 
rates ruling for tbe year 1978. 
The profit before tax reported 
for the 1978 half year was 
£8.42m. 

The directors point out that 
the increase in costs in the- first 
half of 1979 does not show a 
true reflection of the anticipated 
increase for the full year. 

The consolidation of Bowes as 
a subsidiary from July 1, 1978, 
compared with its treatment as 
an associate prior to that date, 
together with costs relating to 
the group's new headquarters, 
and renovation of the old Minet 
House, account for over half of 
the increase. 

The profit arising on' the 
disposal of the interest in Fred 
S. James and Co. is shown as 
an extraordinary item of income. 
The related cost of control 


arising from the acquisition from 
James of their interests in 
certain overseas group companies 
has been written off against 
reserves. 

An unrealised exchange loss 
Of £325.000 (£39,000) is not 

included in the results. 

Half-year 


Brokerage income 
Expenses 


Underwriitng agencies 1.259 

Invest- income, etc. . 1.418 

Inieroat payable 374 

Share ol associates — 398 

Insurance profits 357 

Profit before tax 4,866 

Taxation 2.098 

Net profit - 2,768 

Minorities 38 

Extraordinary items ... 3,090 


Interim dividend 
Retained 


1979 

1978 

£000 

£000 

16,136 

14.889 

14,328 

10.426 

1.808 

4,463 

1.259 

1.250 

1.418 

1.236 

374 


388 

653 

357 

221 

4,866 

7.823 

2.008 

3,391 

2.788 

4.432 

38 

123 

3.D90 

114 

5.822 

4.195 

1.372 

1.144 

4.450 

3,061 


See Lex 


30% boost midterm for Helene 


TAXABLE PROFITS Of Helene 
of London rose by 30 per cent 
from £556,318 to £729,304 for the 
six mouths to June 30, 1979, on 1 
turnover ahead from £5.95m to 

£679m- 

Current trading continues to 
be satisfactory, reports Mr. 
Montague Burkeman. chairman. 

Tax charge this time is 
£390,000, against £295,000. Stated 
earnings per lOp share have 
risen from 2.1p to 2.5p. 

Last time tbe company 
announced ao interim dividend 
of 0.3353p in February, followed 
by a final of 1.0061p. 

The group is engaged in the 
design and manufacture of 
fashion leisureware and textile 
merchanting. f 

• comment / 

For a clothing manufacturer, 
Helene has an impressive track 
record. After 18 year? of un- 
broken growth, first half profits 


are 31 per cent higher, and this 
trend shows no sign of changing. 
The company's strength lies in 
three main areas— it sells almost 
exclusively to the buoyant teen- 
age fashion market, it contracts 
out all manufacture and sells 
only to order, which means that 
there is virtually no stock to 
finance. In the period under re- 
view bud weather depressed re- 
tail sales, but Helene turned in 
a small volume gain. Also, be- 
cause of the depressed condi- 
tions, the company managed to 
negotiate better prices for cloth 
and exports do not appear to 
have been affected* by the 
stronger pound. The company Is 
not flying any kites for the second 
half but its tried and tested for- 
mula should enable growth to 
continue at near the current rate. 
Assuming about £1.7ra for the 
year,, the shares sell on a pros- 
pective fully-taxed p/e of 5.2 with 
a yield of at least 7 per cent 
The company deserves more than 


this “rag trade” rating iu view 
of its record. 

Sharp rise 
by External 
Inv. Trust 

Profits before tax of Exterml 
Investment Trust rose sharply 
from £314,617 to £516.756 for tie 
she months to September % 
1979. 

The result included profits if 
£23.756 (£12,750) from invest- 
ment dealing subsidiaries, brt 
was before a tax charge up frofc 
£134,797 to £227,227. 

The- net interim dividend is 
raised from 2.75p to-3.25p per 
share and a final of at least 3J5p 
is forecast which would make a 
total of 6.5p (5.6p). 

Net asset value is shown as 
213p per £1 sh^re at Septemler 
30, against 204p last time. 


Debenhams Limited 

Unaudited Results for the 28 Weeks to 11 August 1979 


28 weeks 28 weeks 52 weeks 


Sales 
Less VAT 


toll 
. August 
1979 

£000's 

274,832 

17,463 


to 12 
August 
1978 

£000's 

240,969 

13,161 


to 27 
January 
1979 

£000's 

524,267 

28,127 


257,3.69 227.808 496.140 


Trading profit before cost of finance 1 1 ,565 


Cost of finance 


Property depreciation ■ 

Profit before Other Items 
Other Items 

Profit before taxation 
Taxation 

Profit after taxation 
Preference dividends 

Profit attributable to 
• Ordinary Shareholders 

Earnings per Ordinary Share 

Earnings per share on a nil 
distribution basis 


6,284 

5,281 

592 

4,689 

42 

4,731 

926 

3,805 

43 


3,762 

Z8p 


8,565 

3,708 

4,857 

547 

4,310 

147 

4,457 

1,307 

3,150 

43 


3.107 

2.3p 


29.826 

8,100 

21,726 

1,015 

20,71 1 
2,597 

23,308 

4,118 

79.190 

86 


19,104 

14^p 


.172p. J. 


Mote: Property depreciation was charged for the. first time in. the 
accounts for the year ended 27 January 1979. The published figures 
for the 28 weeks to 12 August 1978 have therefore been amended to 
include the appropriate charge for the half year. 


The profit of the Group before Other Items 
for the 28 weeks to 11 August 1979 
amounted to £4,689.000, an increase of 
9 per cent on the figure for the same period 
in 1978. Sales, which increased by 14 per 
cent over last year, include £8.242.000 
turnover in respect of two new department 
stores and a supermarket, which were 
opened in the Autumn of 1 978. 

.The results have been materially affected by 
adverse sales performance in the last eight 
weeks of the period since the increase in VAT. 
The photographic and food divisions con- 
tinued to incur losses which amounted in 
total to £1.225,000 compared with losses of 
£1.183,000 in the comparable period last 
year. On 3 September the twenty-two 


independent shops of Greens were sold and 
the rest of ’ its business has now been 
incorporated into the department stores. The 
Directors have resolved to take whatever 
steps may be necessary to eliminate con- 
tinuing losses in the food division. 

The Directors have declared an interim 
dividend of 2.0411 7p per share (last year: 
1 ,77608p). amounting to £2,727.8 fl (1978: 
£2,373,482) payable on 7 December 1979 
to shareholders on the register on 2 Novem- 
ber 1 979. This dividend, with the related tax 
credit of 30 per cent (last year: 33 per cent) 
represents a gross dividend of 2.91 596p per 
share, a 10 per cent increase over the 
previous year. 
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PWSi 




Lord Inchcape 

Chairman, Inchcape and Chairman, P&O. 
[^Lively and readable analysis of issues which 
matter to British businessmen^ 


Sir Adrian Cadb ury 

Chairman, Cadbury Schweppes. 

I ^ The influence of indiyiduals on the economic 
and political scene is in my view underrated, 
so what I appredate about Financial Weekly 
is that in addition to providing a good coverage 
of the week’s business news it brings alive the 
people who have made the news.} 


Clive Thornton 

Chief General Manager, Abbey National 
Building Society. 

^Apart from finding Financial Weekly in-| 
formative and interesting in matters covering 
the total financial scene including Europe, I 
read it to keep pace with my wife. She reads 
it from cover to cover} 


Sir Derek Ezra^ 

Chairman, National Coal Board ’ 

^The National Coal Board is one of Britain’s 
biggest businesses with a turnover of more 
than £3,000 million a year Accurate and 
authoritative economic and business news is 
essential background informationfor decision 
making and I read Financial Weekly because 
of its wide-ranging presentation of these 
specialised .topics.} 


L. C. Mather 

Chairman, United Dominions Trust 

&I like the strong emphasis on people and it 
is good to see, for a change, new photographs 
offamiliar faces. The layout has anair of vigour 
and the contents are varied and readable. It 
is an exceUentpackagefbrthefinandalreader} 


Cholmeley Messer 

Chairman, Unit Trust Association and Deputy 
Managing Director, Save & Prosper Group . 

61 read Financial Weekly because, represent- 
ing investors in worldmarkets,Igetconsidered 
views on political and economic backgrounds 
as well as the markets themselves and, repre- 
senting marketers of personal financial 
services, I get considered assessments of the 
opportunities open to them. As a professional 
I need to read Financial Weekly. But it is 
straightforward enough for anyone interested 
m money matters.} 
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Companies and Markets 


UK COMPANY NEWS 


Debenhams just ahead 
after heavy interest 


AFTER A sharp increase in 
finance costs from £3.7 lm to 
£6-2Sm and further losses by 
the food and photographic 
divisions, pre-tax profits of 
Debenhams, the department 
store, shop and supermarket 
operator, showed a small 
improvement from £4.46ffl to 
£4.73m in the first 28 weeks 
ended August 11, 1979. 

The directors report that the 
results have been materially 
affected by adverse sales 
performance in the last eight 
weeks of. the period since the 
increase in VAT. 

The interim dividend is being 
increased from 1.77608p To 
2.04117p net — last year’s total 
was 6.1p paid from profits of 
£23.31m. 

The Tases of the photographic 
and Food divisions amounted to 
£ 1.23m compared with £l.l8m 
in the same 1978 period. At the 
AGM a full year profit was fore- 
cast for the food side, although 
not a large one. 

Last month the group 
announced the sale of 22 shops 
operated by Greens to Dixons 


Photographic l UK) for £1.7m. 
The rest of the Greens business 
has now been incorporated into 
the department stores. 

The directors say that they 
will take “whatever steps are 
necessary to eliminate continu- 
ing losses by the food division.” 

Group sales, which increased 
by 14 per cent to £274.83m, 
include £S.24m turnover in 
respect of two new department 
stores and a supermarket, which 
were opened in the autumn of 

197S - 28 males 

- 1879 1878 

£000 £000 

Salas 274.832 240.969 

U99 VAT 17,463 13.161 

Trading profit 11.585 8,585 

Cost of finance . ... 6,284 3.708 

Property depreciation 592 547 

Other rtams <2 147 

Profit before tax - 4,731 4,457 

Taxation 926 1.307 

Net ptofit 3,805 3.150 

Preference dividend* . 43 43 

Attributable ordinary . 3,782 3.107 

The half year profit was struck 
after property depreciation of 
£592.000 (£547,000). This was 
charged for the first time io the 
197S/79 accounts and the figures 
for the 1978 half year have been 


amended to include the appro- 
priate charge. 

The half year profit attribut- 
able to ordinary holders amounts 
to £3-78m against £3.11m and 
earnings per 25p share are 
stated at 2-Sp (2Sp). 

See Lex 

Improved 
orders for 
Dale Electric 

The low point in the generat- 
ing set market had passed and 
business is getting brisker, the 
chairman of Dale Electric told 
the AGffl. 

The change has been notice- 
able over list four weeks or so. 
The order positio nhas improved 
and tbere was less pressure on 
margins, he added. 

Other companies in the group 
were doing well. Houchin made 
record sales of aerospace ground 
power equipment, and Erskine’s 
share of th& D.C. power market 
is increasing. 


PhoteMe 
second half 
standstill ' 

SECOND HALF profits Of Fhoto- 
Me International, the photogra- 
phic vending machine group, 
showed a marginal Fall from 
£927,664 to £921,468, leaving the 
total for year ended April 30 
1979 ahead from £2_23m to 
£2 .34m. The dividend is being 
hoisted by 56 per cent 
Reporting at the interim stage 
the directors said that while con- 
fident of the year's outcome, 
second half results would be 
affected by the bad weather ex- 
perienced throughout Europe 
and also by the rising value of 
the pound. 

Earnings per 50p ■ share are 
stated to be up from 35.28p to 
43-Sp and the dividend is in- 
creased from 6.03p to 9.45p net, 
with a final of 7.239p, 

1979-79 1977-78 

£ £ 

21.581.543 19,544.164 

2*344,468 2.225,664 

— 1.064.083 1,131.903 

1.280,385 1.093.759 

360.038 352342 

- 919,749 740.817 

- 90,768 23.167 

198.450 126.830 

... 630.530 637,354 


Foster Bros, 
tops £4.5m 


Financial Times Friday October 12 1979 

Price provision 
hits Fogarty 


J.JF 

« a « - , 
, i ? ' - 


Turnover 
Prefit ..... 

Taxation 
Net profit 

Minority .. 

Attributable 
Ex u B O rd. iranu 
Dividends 
Retained .... 


Gold Fields 

Results for theyear to 30th June 1979 
and proposed Final Dividend on Ordinary Shares. 


Highlights of a record year 


Dividends payable 

Historical accounting basis 

Earnings 

Profit before interest and taxation 
Closing total funds employed 
Return on funds employed 

Current cost accounting basis 

Earnings 



1979 

1978 

Increase % 

p 

13.5 

92 

47 

p per share 

38.1 

252 

52 

£m 

113.8 

875 

30 

£m 

526.9 

518.7 

2 

% 

21.6 

16.9 


p per share 

24.4 

16.8 

45 


1. Group Profit and Loss Account 


4. Group Balance Sheet 


1979 

£m9fion 


1978 

£rniUion 


Operating profit: — 

Construction materials 

Maufacturing and coirffnerdal . 

Mining ( . . .. . 

Financial 

Dividends on investments . 
Realisation of investments . 
Other revenue net of charges. 



1979 - 1978 
Sndfim £ million 

Assets employed 

Fixed assets >• *• ■> •• 2162 221.6 

Goodwill * 12.0 126 

•Associated companies . . . . .. .. «. .. 64.1 627 

•Investments .. .. .. •• .. 59.7 623 

Net current assets . . . . 126.4 1145 

480.4 473.7 

Financedby 



95.4 

73.7 

. Issued capital 

37.0 

Share of profit of associated companies . . . . 

18.4 

13S 

Reserves 

305.6 

Profit before interest and taxation 

. . 113.8 

875 


342.6 

Interest payable .. .. .. .. .. .. .. 

17.4 

17.7 

Minority Interests 

303 

Profit before taxation . 

96.4 

695 

Loon capital 

1023 

Taxation 



Deferred taxation 

4,6 

Group .. .. 

31.5 

285 


480.4 

Associated Companies 

.. U 

09 

•The excess of the stock exchaige value of the listed 


Profit after taxation .. .. .. . . .. . . 

.. 63.8 

40.1 

investments and erf the Investments in the listed 


Attributable to minority interests .. . , .. . . 

.. 7.6 

5.6 

associated companies over iheir book values inducted 


Attributable to the members of 



above was .. . . .. 


Consolidated Gokl Fields limited .. .. 

.. 56.2 

345 






Ordinary dividends (including proposed final). . . 
Retained 


Earnings per share 

(based on the average issued ordinary share capita!) 38.12p 25.15p 

2. Profit before interest and taxation — Increase £263 million 

The principal factors were: 

(a) Con s truction Materials— Increase £1.8 million 

Despite the hard winter higher profits were earned From aggregates in the 
UJC and from concrete pipes in the G.SA. 

(b) Manufacturing and Commercial — Increase £23 million 

This was mainly attributable to higher profits from Azoon’s operations ki 
the (LSA In the lLK-,TennantTrading’s results improved but losses arose 
from the shipping activities of Comben LongstafL 

(c) Mining — Increase £1 2.7 million 

Profits from the Renison tin mine rose to a new record level, and at the 
Mount Goldsworthy iron ore mine there was a significant improvement in 
results. The previous year's figures were affected by losses at the Wheal Jane 
tin mine in Cornwall which has since been closed. These improvements were 
partly offset by losses on coal mining (Australia and CJJS A) and development 
costs (ILSA and Canada). 

(d) Financial — Increase £4.9 million 

This was principally due to higher dividends trom gold mines, partly offset 
by lower profits on realisation of investments. 

(e) Associated Companies — Increase £4.6 mtffion 

This was due to higher profits In Gold Ftekb of South Africa, reflecting 
increased dividends from gold. 

3. Group C urrent Cost Earnings 

Earnings per share on a current cost accounting basis increased by 45% 
to24.4p per share. 


5. Annual Re port, Dividend and Annual General Meeting 

The Report and Accounts will be posted on 30 October 1979. The Annual 
General Meeting will be held at the Dorchester Hotel, Park Lane, London, WI, 
on Tuesday, 27 November 1979 at 1130 a.rru and, subject to approval of the 
proposed final dividend at this Meeting, the following arrangements with 
regard to payment will be made: 

The dividend will be payable on 5 December 1979 to holders of Ordinary 

dunes registered in the books of the Company at the close of business 

on 2 November 1979, and to hoiders of Coupon Na 126 detached from 
Ordinary Share Warrants to Bearec 

Dividend Warrants will be posted to registered shareholders on 
4 December 1979. 

Shareholder on the Johannesburg Brandi Register of the Company wall 
be paid from the Company’s office at 75 Fox Street, Johannesburg, in 
South African currency at the London foreign exchange market spot 
selling rate for Rand at the dose of business on 2 November 1979, or, 

If no dealings in Rand are transacted on that date, at the dose of business 
on the day next following on which dealings in Rand are transacted. 
Holders of Ordinary Share Warrants to Bearer are notified that Coupon ' 
No. 126 will be paid- 
in London at 

Midland Bank Limited, New Issue Department, Mariner House. 

Pepys Street, London, EC3N 4DA, 

Or in Paris at 

Lloyds Bank International (France) Limited, 43 Boulevard des 
Capuarros, 75061 Parts, Cedex 02. 

Or in Zurich at 

Clnion Bank of Switzerland, 8021 Zurich, 45 Bahnhofstxasse. 
on 5 December 1979, or at tile expiration of six dear days after 

lodgment thereof, whichever is the LriPf, 

By Order of the Board, 
REG ROE 

10th October 1979 Secretary, 


From the forthcoming Annual Report 


"77ie largest contribution to our profit was from gold 
mining in South Africa. Gold Reids of South. Africa 
(46%) is the manager of some of the world's most 
productive gold mines, whose combined outputs 
represent 17% of non-communist gold production.” 

“The next largest contribution to Group profft. was from 
construction materials . Arney Roadstone Corporation 
is the industry leader in the United Kingdom The 
market has not grown significantly in volume since 
1973, and ARCs increased profit intheCIK was thus 
a considerable achievement” 

"Our improved performance in the year to June 19 79 
has enabled us to increase the dividend by 47%. ■ 

In doing so we have recognised the need for the 
maintenance of the existing business and its growth 
within the prudent bonowing limits we fed are 
necessary" 


" The strength in the gold price augurs well for our 
earnings in the current financial year" 

For your copy of the Annual Report 
complete and return this coupon. 

i Please serd me a copy of your Annual Report. 

] The Registrar, Consolidated Gold Fields Limited, 

} Lloyds Bank Limited, Registrar's Department, 
f Gorfing-by-Sea, Worthing, West Sussex BNI26DA. 

! 


Name, 


Address 


AN INCREASE from £3.95m to 
£4. 54m in profit, before tax, is 
reported by Foster Brothers 
Clothing for the six months 
ended August 31 1979. 

Trading since the half year has 
been difficult but Mr. B. G. 
Davison, chairman, is still look- 
ing for a record year. 

At the trading level first half 
profit shows an increase of 15 
per cent to £43m and this com- 
pares with an unusually buoyant 
period last time. This figure has 
been struck after taking into ac- 
count losses in certain subsi- 
diaries which should achieve 
worthwhile profits in the second 
half. 

The chairman says that in par- 
ticular the profit margins in the 
cosmetics companies have been 
under pressure although it is 
still felt that this division will 
produce profits at the year end. 

First half net profits come 
though ahead at £234m against 
£135m and earnings per 25p 
share are stated at -LSp (4p). 

The interim dividend is effec- 
tively raised from 0 78 to lp 
and a similar increase in the final 
is forecast — the total for 1978-79 
was equal to 2.5p paid from pre- 
tax profits of £9.7$m. 

First half sales, up from 
£30.02m to £39 .86m, include con- 
tributions from a number of 
recently acquired companies. Ex- 
cluding these the increase in 
turnover is over 20 per cent. The 
chairman says that the changed 
VAT rate substantially affected 
the pattern of trading but most 
companies achieved sales in- 
creases above those reported for 


similar businesses. 

Due to recent industrial unrest 
and additional demands on 
spending ability of traditional 
customers and the VAT increase 
trading since the end of August 
has been difficult Despite these 
factors group sales continue to 
increase significantly. The direc- 
tors still consider that a satis- 
factory advance in full year pro- 
fits can be 'achieved provided 
there is renewed spending in tie 
■autumn, following tax refunds, 
and Christmas trading follows its 
normal pattern. 

• comment 

The contribution from Millets, 
the new acquisition, has heen 
wiped out by its financing 
charges, leaving Foster’s under- 
lying profits growth at around 15 
per cent on a sales rise of a fifth 
for the first half. To be fair, the 
results compare with an unusu- 
ally good period in the previous 
year but they still reflect the 
difficult trading conditions being 
experienced by most retail out- 
fitters due to the unfavourable 
weather conditions and higher 
VAT. The figures also reflect an 
element of trading up on the 
men swear side. Overall volume Is 
little changed, which does not 
augur well given that trading 
conditions are not expected to 
get any easier. However, the 
Christmas season will give a 
boost to margins but profits may 
be no more than film for the 
year. At 114p, down lip, the pros- 
pective fully-taxed p/e is 5 where 
there is no support from a 4 per 
cent yield. 


DUE TO an exceptional provision, 
of £200,000 for the period, tax- 
able profits of E. Fogarty and Co* 
man-made fibres, feather and 
down fillings group, came out 
lower at £952,000 for the six 
months ended June ,30, 1979, 
against £l.Q6m previously. Sales 
rose 18.4 per cent to £L1.93m. 

The interim dividend, however, 
is effectively boosted to L607Sp 
({L46p equivalent) per 30p share 
—last year’s total was an 
equivalent 1 .98761 p. 

Earnings are shown as 4.1Sp 
(4.65p) per share. 

The directors state that, in 
common with other feather puri- 
fiers. the company lias been 
affected by the recent decision 
by China to further reduce raw 
feather prices. 

An exceptional provision of 
£400,000 has, therefore, been 
made against certain feather 
stocks, half of which has been 
deducted at the interim stage. 

And, because margins are 
being affected by delays in re- 
covering successive rapid in- 
creases in oil-based synthetic 
fibre prices, directors say results 
for the full year will be similar 
to 1978— profits for the whole of 
that year were a record £2.7m. 


Mr. Robert Fleer, the chair- 
man, says, however, that demand 
fur all of the company’s products 
remains high. and. sales continue 
to run above lost year’s levels, 
both in value and volume. 



Si* month*; 


1979 

197S 


£00Q 

£00O 

SjIbb - — .* 

11.838 

10.078 

Trading profit 

1.152 

1.056 

Excopt. provision 

2C0 

mm 

Pro-tax profit ............ 

9H 

1,056 

Tax 

49S 

549 

Nat profit. 

457 

507 

Prof, dividend 

61 

41 

Interim ordinary ...... 

161 

46 


Atlas Electric 

TAXABLE REVENUE of Adas 
Electric and General Trust rase 
from £2.11ro to £2.72m in the 
half-year to September .10. 1979. 

Net asset value per 25p share 
is down from 99p at March 31 
to 94p. 

Tax for the period takes 
£969,404, against £827.664. 

The interim dividend is being 
lifted from 0.75p net to 0.9p to 
reduce disparity. Last year the 
company .paid a total of 2.25p 
after lifting pre-tax revenue 
from £3.7m to £4 3m. 




Green’s Economiser 
recovers to £0.87m 


A JUMP in pre-tax profits — 
from a depressed £99.594 to 
£874,726 — is reported by Green’s 
Economiser Group, the engineer- 
ing concern, for the first half 
of 1979. Turnover advanced 
from £6 3m to £ 10 . 1 m. 

The group had seen an 
improvement in the second 
half of last year for which the 
taxable surplus totalled £1.26m. 
The directors said earlier this 
year that thfa significant upturn 
riiould be sustained in 1979. 

The interim dividend fa being 
M r ted from 2.12p to 2.6152p net 
and earnings per 25p share are 
up from 1.04p to 7-32p. Last 
year the total payment was 
4.7352p. 

The board says that all sub- 
sidiaries have excellent order 
books and the group is well on 
course to achieve the much- 
improved forecast for the year, 
compared with 1978. 

The group has been affected 
by the engineering dispute, but 
the board is confident every 
effort will be made to minimise 
its impact on the second-half 
results. Barring further indus- 
trial action the directors say the 
year-end results should be 
reasonably good. 

The taxable surplus was 
struck after a share of associ- 


ated company loss of £42,000 
last time, interest payable of 
£42,013 (£37,958) and interest 
received £23,170 (£40,157). 

Tax takes £264,000 (£13.000), 
and there were extraordinary 
debits of £8,646 last time. 

BERNARD WARDLE 

Following the recently an- 
nounced purchases of plant and 
stocks from LCP Trim and 
Revertex which expanded its 
activities in high frequency 
welding and noise control pro- 
ducts respectively, Bernard 
Wardlc has decided formally to 
establish a second operating 
division in addition to its exist- 
ing sheeting and coated pro- 
ducts division. 

■ The new division — the mould- 
ings and fabrications division — 
will comprise Hardura, Hispeed 
Plastics, Schotte b.v., and V.p.T. 
and the activities of the group’s 
associate in Portugal will ,01 so 
be coordinated through / this 
division. / 

This divisional structure will 
enable Wardle to maintain the 
growth It has achieved over the 
recent years and gives it a better 
structural base for future 
expansion. 


U.S. $100,000,000 

NATIONAL WESTMINSTER BANK. 
LIMITED 

Floating Rate Capital Notes 1994 




In accordance with the provisions of the Notes notice is 
hereby given that for the three months interest period 
irom 1 1th October, 1979 to 11th April, 1980 the Notes 
will carry an Interest Rate of 14$% per annum. 

The interest payable on the relevant interest payment 
date, 11th April, 1980against Coupon No. 2 will be 
U.S. 575.93. 

By Morgan Guaranty Trust Company of New York, London, 
Agent Bank 


I Consolidated Gold Fields Limited | 


FOOD PRICE MOVEMENTS 

October 11 Week ago Month ago 

f ¥ c 

BACON t 

Danish A.1 per ton ... 

1,220 

1,180 

1,180 

British A.1 per ton ... 

1.180 

1,160 

1.140 

Ulster A.I per ton ... 

1200 

1,160 

1.140 

BUTTER? i 

NZ per 10 kg 

13.20/1357 

mo/ 13.37 

13.20/1357 

English per 10 kg 

Danish salted per 

17.67 

— 

17.57 

10 kg 

18.35 

18.35/18.47 

17.95/18.47 

1 CHEESE? 

English Cheddar 

1,450 

— 

1,610 

Irish Cheddar 

— 

L47U9 

1,481.03 

Danish Cheddar 

1,420 

1^90 

1*370/1.405 

EGGS* ! 

I Home produced 1 1 

Size 4 

3.80/4.10 

350/4.00 

4-30/4^0 

Size 2 

4.50/4.60 
October 11 
P 

4.40/4.65 
Week ago 

P 

4-90/5.50 

Month ago 
n 

1 Scottish Rilled sides 

ex-KKCF 

60.0/65.0 

60.0/65.0 

60.0/65.0 

Eire forequarters 

43.0/44.0 

43.0/44.0 

42.0/43.0 

LAMB 

English ■ 

48.0/52,0 

52.0/56.0 

52.0/58.0 

NZ PLs/PMs 

PORK 

All weights 

POULTRY 

50.0/5L0 

47.0/50.0 

47.0/40.5 

40.0/50.0 

38.0/47.0 

36.0/45.0 

Oven-ready chickens... 

38.0/42.0 

38.0/42.0 

40.0/44.0 

• London Egg Exchange price per 120 egis, 

¥ 20-kg rindless blocks, delivered, per tonne. 

f Delivered. 



Bowthorpe Holdings Limited 

Results for the half year to June 30, 1979 


Pretax profits 
Sales 


£3.64m 

£24.5m 


(£3.3m) 
(£21. 89m) 


Earnings per share 4.4 pence (4.1 p) 


Interim dividend 


1.257 pence (0.838p) 


Payable on Decamber 1 4 to Shareholders at 
the dose of business on November 12 


C i am confident that our investments 
over the past few years, the nature of our 
business, and the quality of our personnel 
will allow me to report satisfactory results 
for the whole year. J 

RAY PARSONS, Chairman 

•For a copy of the Interim report, please write to The Secretary, 

Bowthorpe Holdings Limited, Crawley, West Sussex RH1 0 2RZ. 

Bcmfharpa Holdings Ltd, a muttwmtoiaigrauD, engaged nttra deggn, manutachee 
and dfsMbufion of electrical and Macaronic components 
Bowthorpe HaWhfls Group. GatarickRoad. Crauriey, West Sussex RH102RZ, 

Tat Crawley (0293) 26688 

Bowthocpo 6MP Ud. Bow.1wree*teeerni « nn OUMbuloro. Hetaimarm Dwdocti Ltd. 
HeCatmnn Electronic Components, Helermenn ItoOcm, Helermonn EJoctric, 
Rodpofnt Group, Power Oovetoproeni Ud. 

Overawe etMtSarMswtfassoctoea in Austrsda. Btef. France. Germany, Japan, 
New ZMand. Soum Alrtca. Swtaertjnd and USA. 




A Guide to 



James Rowlatfs classic Guide has been 
completely rewritten to meet the challenge 
of successful saving and investment in the . 
80s- whether it be for extra income, buying- 
a house, capital growth, school fees, 
retirement, or simply another 
holiday. Definitely a £L50’s 
worth that will look after 
itself. 

Span Books 



DIVIDEND INCREASED 


1979 
is our 33rd 
consecutive 
year 'of cash 
dividend 
payments 


The. Board of Directors has increased the 
quarterly .dividend rale from 554 to 60C for 
the fourth quarter of 1979, thus raising the 
anticipated annual dividend rate from 
$2£0 to $2.40. The increased fourth 
quarter dividend is payable December 1 1 
to stockholders of record on November 9. 
This is the eighth consecutive yearly 
dividend increase. More than 229.000 
stockholders will share in our earnings. 


MU. COVEY, Secretary 


Tenneco Inc 



HOUSTON, TEXAS 

OH* Natural Gas Pipelines • Construction & Farm Equipment 
Automotive Parts • Chemicals • Agriculture & Land Management 
Packaging • Shipbuilding • Insurance 


PAN-HOLDINGS SjL 

LUXEMBOURG 

Pursuing Us rising trend, the unconsolidated net asset value, 
as of September 30, 1979, amounted to USS 11 6,495.339 2 S, 
i;e. USS 166.42 per share of USS 10 par value,- showing- an 
increase of 27.6% since December 31. J978. end of 503% since 
December 31, 1977. 

The consolidated net asset value per share amounted as of 
September 30. 1979, to USS 19238. 

Tbe dividend for the year 1978 amounting to USS 2-60 per 
share was paid on July 2, 1979, 
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Companies and Markets 


UK COMPANY NEWS 


Low demand and lorry 
dispute hit Bruntons 


Martin-Black still in 
loss and passes interim 


CONTINUING LOW demand 
and the road hauJage dispute hit 
Bruntons (Musselburgh), the 
steei wire manufacturer, in the 
first half of 1979. Taxable 
profits fell from ES87.000 to 
£775.000 on turnover of £5-79m. 
apainst £5.42rn. 

The directors say "volume of 
output was 6 per cent lower. 
Third-quarter output volume fell 
12* per cent compared with the 

same period last year, mainly 
because of reduced demand 
from the company's largest home 
customers through the engineers’ 
strike. 

Hair-year 



1979 

1978 


£000 

£000 

Turnover 


5.418 

Home 

5.150 

4.834 

Opart 

635 

584 

Trading profit 

723 

845 

Invest. interest 

52 

42 

Profit before tax 

77S 

887 

There may 

not be a 

full 

recovery in 

the final quarter 


they add. 

The net interim dividend is 
raised from 3.441Sp to 3.79p per 
25p share, and the directors 
expect that year-end profits will 


allow an increase in the total 
payment to 8.6p (7.8212pl. For 
Ihe whole of 1978, the pre-tax 
surplus was 11.84m (£1.72m». 

• comment . 

When one considers the sorry 
state of the sector, . a 12.6 per 
cent profits drop is not as bad 
a showing as Brumous might 
have been expected to reveal. 
The marker was not terribly 
surprised at the news and the 
share price was off only lp. down 
to 93p. A dearth . of. demand 
meant that there was about 20 
per cent spare capacity in the 
first half and volume fell by 6 
per cent. But analysts are look- 
ing for year end pre-tax earn- 
ings of fl.5m. which indicates a 
fully taxed p/e of 10. The com- 
pany is forecasting a total net 
dividend of 8.6p (after a 10 per 
cent rise in the ? interim), costing 
about £700,000 and yielding 13.8 
per cent — an obvious support for 
the price. Recovery may not 
come immediately for Bruntons. 
but is diversification of- specialty 
steel wire and metal strip activi- 


ties should provide some elbow 
room for growth in the future. 

Turriff 
lower at 
six months 

HIT BY bad weather and the 
road haulage strike taxable pro- 
fits of Turriff Corporation de- 
clined from £455.000 to £336.000 
in the first half of 1979 and Mr: 
Charles Turriff, the chairman, 
warns that for the full year the 
group may have 'difficulty in 
achieving. last year’s record 
£l-27m. 

Half-yearly turnover of the 
international engineering and 
construction group improved 
from £iS.lm to £16.Sm, but after- 
tax profits were down £65.000 at 
£276,000. . 

No interim dividends are paid 
—last year’s single payment was 
2.9085p net. per share. 


A MID-TERM Joss is reported by 
Martin-Black, the wire rope 
manufacturer. In the half year 
to June 30 the group suffered a 
pre-tax "loss of £109,000, com- 
pared with £244.000 profit, on 
turnover down 4 per cent to 
£7.43m. 

There is no interim dividend, 
compared with Ip net per 25p 
share. last year the group paid 
a total of 2p net after making 
taxable . profits of £179,000, 
agai n st a £253,000 loss. 

The •. Board now says that 
prospects, both in sales and pro- 
duction, were improving at the 
beginning of the second-half. 
However, these prospects have 
been hit by the engineering dis- 
pute which restricted output, 
increased unit costs and affected 
many customers. 

Half-year 




Buoyant car sales put Tate 
of Leeds ahead at midway 


HELPED BY an excellent supply 
of cars from Ford during a - 
period of very high market 
demand, car and commercial 
vehicle distributor Tate of Leeds 
reports an increase in taxable 
profits to £326,872 for the half 
year to June 30. 1979. against 
£219.445 last time. 

But the outlook for the second 
half indicates a considerable 
slowdown, says Mr. F. A. Tate, 
chairman. However, he adds, the 
company is in a much better posi- 
tion to face any downturn than 
in previous years, and he confi- 
dently expects the "full year’s 
results to be a record. 

Turnover in the six months is 
up from £6.S7m to £8.5m, and 
the tax charge increased from 
£9,503 to £12,942. High levels of 
stocks, delays due to the lorry 
drivers' strike and bad winter 
weather have combined with high 
interest rates to produce a high 
interest charge for tile period. 

The market for commercial 
vehicles has been very strong and 
demand will remain high in the 
second half, reports the chair- 
man. but the company has not 
had the supply of vehicles to 
meet it in the first six months. 

A single dividend of X25p yras 


paid last year on pre-tax. profits 
of £485,000. 

Dowding chief 
hopeful of 
first half rise 

The first two months of the 
current year at Dowding and 
Mills have started well-, and 
provided this trend continues, 
Mr. Kenneth Sharp, chairman, is 
hopeful that results' for the first 
half will be ahead of last year. 

The chairman tells share- 
holders in his annual review that 
the group has continued its 
policy of investment in new 
buildings, plant and machinery, 
spending a record £l.49m 
(£919,729) during the year ended 
June 30 r 1979. 

As reported on September 21, 
with turnover nearly 20 per cent 
better at £13.62 m, taxable profits 
of this electrical and mechanical 
repair engineer, rose from 
£1.74m to- a record £2, 04m. The 
dividend is stepped up 25 per 
cent from 1.2p to Up. 

The directors propose to 
increase the authorised share • 
capital,, to £4m and double the : 


issued capital to £3.Q2m. It will 
be recommended that ' the 
nominal value of the 5p shares 
be increased to 10p. The number 
of shares held . by. holders will 
remain unchanged. 

Along the Hyde guidelines, 
pre-tax figure is reduced to 
£1.6m (£1.35m), after extra 

depreciation of £265,000 
(£284,000). cost of sales 
adjustment £103.000 ■ (1*7.000), 
less gearing £76,000 £60.000). 

Auditors say the valuation of 
work in progress excludes 
appropriate overheads and so 
accounts are not in accordance 
with SSAP 9. 

Mr. Sharp is to retire at the 
AGM, to be succeeded by Mr. 


Peter HoUin 
Meeting, i 
Birmingham, 
noon. 


i, Barbome Road. 
November 5 at 



CANADIAN OVERSEAS PACKAGING 
INDUSTRIES LIMITED 

(Incorporated in Canada) 

PRELIMINARY PROFIT ANNOUNCEMENT 
Audited results for the year 
to 30th June, 1 979 

(All funds expressed in Canadian Dollars) 


Profit before Taxation 
Taxation 


1978/79 

10,495,197 

2,413,852 


1977/78 

14,335,078 

3,420,784 


Profit after Taxation 

8,081,345 

10,914,294 

Less: Minority interests 

342,296 

1 255,216 


7,739,049 

10,659,078 

Add: Gain on Sale of 

investments 

2,198,682 

1,757,823 

Exchange Adjustment 

4,061,504 

• 2,628,754 

1978 Dividends waived 

480,000 

• — 


14,479,235 

15,045,655 

Less: Write-down of 25% 


equity interest in 

Iran Carton Inc. 

5,453,399 

— 


9,025,836 

15,045,655 

Dividend Provision. 

2,250,000 

2,250,000 

Stock Dividends 

5,625,000 

10,410,000 

C$1 ,150,836 

C$2,385,655 


The Directors today declared a dividend on the 14,062,500 Common 
Shares N.P.V., payable to Shareholders registered at the dose of 
business on November 23, 1979 at the rate of 16 cents (Canadian 
currency) per share. The comparative figure for 1978 would be 16 
cents per share on the basis of the same number of issued and 
outstanding shares. 

Owing to events in Iran and subsequent takeover of the manage- 
ment of Iran Carton Inc,, by Government appointees it is con- 
sidered prudent to write down the value of our Company s 
investment in Iran Carton to a nominal figure. 

The Annual Report and Accounts for the year ended June 30, 
1979 together with the Notice of the Eighteenth Annual General 
Meeting will be posted to Shareholders on October 26, 1979 with 
the usual Press announcements appearing the same day. The 
Annual General Meeting will be held on November 30, 1979 in 
conjunction with a Special General Meeting of Shareholders to 
adopt a Special Resolution to approve the continuance of your 
Company in accordance with the Canada Business Corporation 
Act and to approve your Company's revised General By-Laws: 
full details will be circulated with the Notice of the General 
Meetings. 

October 9, 1979 

P.O. Box 7289, Postal Station *A\ BY ORDER OF THE BOARD 
St. John, New Brunswidc, M. C. JOHNSTON, Q-C. 

CANADA E2L4S6. SECRETARY 


London Wt 

Luxury Furnished 
Apartments 

Grecngardcn House, St. Christopher’s Place in quiet, 
picturesque, pedestrianised area near Oxford Street. 
Fully-equipped apartments- with maid service. 

For dctalh of BraUablHor and charges contact : 

Greengarden Investments limited 

Green garden House, St. Christopher^ Place, London WxM 5HD 

Tel:oi-4£6Sj6i 


Receiver called 
in at Burton 
Constructional 

Button Constructional Engin- 
eering has asked its bankers 
Barclays Bank, to appoint 
Receiver. Mr. A..R. Houghton, 
a 'partner in Touche Ross and 
Co.- was - yesterday appointed 
receiver and manager. 

Ford and Weston Holdings, the 
pareDf Company. ■ says the 
decision only affects Burton 
Constructional. All other group 
companies are trading satisfac- 
torily, and the directors forecast 
results will not be less than those 
of the previous year. 

A recession in orders for new 
plant in ' the petro-chemical 
industry and excess production 
capacity in the UK has forced 
BCE to take orders at reduced 
margins. 

Full production was' necessary 
to keep the business viable- But 
the national engineering dispute 
resulted in a 50 per- cent fail-off 
in output 
Mr. Houghton is optimistic 
that the business will be sold as 
a going concern, and he says he 
is speaking to a number of 
interested purchasers. 

IN BRIEF 

SECOND CITY PROPERTIES — Results 
for year to April 30, 1979, already 
known. - Group investment properties 
£6.27m (£4.85m). Bank loans {3 .(Km 
(£1.8m). A revaluation of all land and 
properties except those under develop- 
menr will be made in the current year 
which It is anticipated wilt reveal -a 
surplus over book value. Scottish 
Amicable Lite Assurance and Control 
Securities had equity slakes pf. 25.25 
pec cent and Si pec cent respectively . 
Meeting, Birmingham Metropoln, NEC, 
November 2. at 11 am. 

ELECTRIC AND GENERAL INVEST- 
MENT COMPANY — Gross income lor 
three months to August 31, 1979 
£232.662 (£211,884 and £956.016 for year 
ended May 31. 197S). Interest chargee 
and expenses £66.212 (£73.403 and 
£263.924); UK tax £54,295 (£43,336 and 
£269,282). Net earnings £110.155 
(£89.145 and £422.855). Earnings por 
share -0.61? (0.49p end 2-34p). Net 
assets per share 110.6p (llO.Op and 
113.7p). Valuation of investments 
£30,993.424 {£21.905.263 and 

£21,462,769). 

NEW SYLHET HOLDINGS — Interim 
dividend. 7p payable as soon as 
possible after receipt of appropriate 
remittance out ol 1977 profit which is 
still under negotiation with Bangla- 
desh authorities. 

J. SAVILLE GORDON, GROUP (metal 
processor. engineers)— - Res ults for 
year ended April 30. 1979. reported 
August 30 in preliminary statement 
with prospects. Group fixed assets 
£3, 89m (£3 .87m). Net current assets 
£2. 97m (ELIBm) . Bank overdraft 
increased by £263.000 {£240.000 

decrease). Meeting, Birmingham. 
October' 25. noon. 

PARKER KNOLL (furniture manu- 
facturer) — Results for year to July 31. 
1979, reported in full _prefiminery state- 
ment on September "25. Group fixed 
assets £6. 38m (£3.92m), net cunrent 
assets E6.4ffl (£5.25m). Shareholders' 
funds £11 .39m (£S.26m). Liquid funds 
Increased by £1.32m (£0.5m). CCA 
taxable profit £2.04m (£1.33m).- Direc- 
tors expect to be able at lust to 
meinlein level of dividend in current 
year. They also intend in reduce 
disparity between interim and final 
that occurred ibis year. Meeting, High 
Wvcombe, November 2. at 12.30 pm. 

GOViTT EUROPEAN .TRUST— Results 
for June 30. 1979. year already known, 
investments at valuation £1D.77m 
(£15.B2m). net currant assets £5.27m 
(£2.1 2m). investment currency premium 
C0.6Sm (C2l69m), foreign currency loans 
Et-SiP (£3.0im). Net assets £l5.24m 
(£l7.62m). Meeting. Winchester House. 
EC. November 1, 11,30 am. 

WILLIAM SINCLAIR HOLDINGS — 
Second interim dividend 3.l35p making 
4.535P year to June 30. 1979. payable 
November 1. This re In lieu of final 
referred to in the original offer to 
Shareholders .of William Sinclair and 
Sons and Lkiday and .Kesteven Fer- 
tilisers. ar -time of merger ‘ of the two 
Companies. Pre-tax profit for first year 
of reconstituted group £641. 075. 
(Sharos are dealt iri under Rule 163 
( 2 ).) 

YORKSHIRE FINE WOOLLEN SP1N- 
N3?S— Turnover half-year to Juno 30 
£2.061 .756 (£2,043,620). Trading profit 
Continuing businesses £35.515 (£37.423). 
and. of Duntcrofe— now ■ sold — nil 
(load- K0.5H). Deduct u« £13.510 
(£7.520). interior 0.5p - (tingle pay- 
ment 2p). 




1979 

1978 



rone 

£000 

Turnover 


7.434 

7.743 

Depreciation (net 

of 



grants) 


161 

158 

Trading profit 


154 

329 

interest 


182 

120 

Loss on exchange 


106 

t21 

Operating loss 


• 134 

(230 

Share of pioftu 

ol 



associates 


25 

14 

Loss before tax 


109 

(244 

Tax recoverable 


151 

5123 

Profit after tax 


• 42 

121 


t Gam. t Profit, f Payable. 

The half-year results reflect the 
difficult and competitive market 
conditions at home and overseas. 

There is an operating loss of 
£134,000, compared with a profit 
last year of £230,000. Bank 
interest has increased by £62,000 
and the strength of the pound 
against the dollar cost £127,000 in 
a swing from a gain on exchange 
of £21,000 to a £106,000 loss. 

The results of ' overseas sub- 
sidiaries have been disappointing 
and are considerably lower than 
last year and the original esti- 
mates given for this current year. 
It is passible that some of this 
shortfall will be made goad in 
the second half. In India results 
are better than ' last year and 
expansion there has yet. to come 
to full fruition. 

After considerable recoveries 
of deferred tax resulting in a 
credit of £151,000 for the half 
year, there is a net profit of 
£42,000. against £121,000. Stated. 


BOARD MEETINGS 

The following companies h«ve notified 
dates ol board meetings id the Stock 
ExChOfiRS. Such meetings are usually 
held for the purpose of considering 
dividends. Official indications are not 
available to whether dividends are 
intarima or finals and the sub-divisions 
shown below ere baaed mainly on last 
year's. Hfnetable. 

TODAV 

Interims: Da Vara Hotels and Restau- 
rants, J; E. England (Wellington). 
Francis Industries. Grampian Holdings. 
Charles Hill of Bristol. London end 
Provincial Poster. Geo. G. Sandemen, 
Standard Telephones end Cables. 

FiiraJs: Ayer Hium Tin Dredging. 
British Empire Securities. W, and J- 
G(osaop. 

FUTURE DATES 
Interims — 

Brook Street Bureau Oct. 15 

Duport Oct. 17 

Greanbank Industrial Oct. 22 

Intar-City Investment Oct. 16 

M.D.W Oct. 30 

Scottish Ontario Investment ... Oct. 26 
Securities Trust ol Scotland ... Oct. 23 

Sheffield Brick Oct. 23 

Shires Investment Oct. 16 

Sogomsna Oct. 19 

United States Debenture .Co rpn. Ocr. 17 
finals — 

City and International Trust ... Oct. 23 

Kwik Sava Discount Ncv. 21 

Pa a rep (C. H.) Oct. 17 

Presaac Oct. 22 

Wolverhampton 

and Dudley Brewery Dec. 4 

earnings per share are 0.64p 
(LS3p). 

• comment . 

It has been a grim first half 
for Martin-Black. Tbe loss of 
£109,000 represented the second 
consecutive half-year in the red 
and recovery, is by no means 
guaranteed. • The : market for 
wire rope has. of course, been 
marked by low demand and the 
group has roughly 25 per cent 
spare ca parity. Exchange losses 
of over £100,000 contributed to 
the poor showing and higher 
interest charges provided -the - 
41 coup de grace.*' The last three 
years have seen a decline in the 
fortunes of Martin-Black and the 
news that there is no interim 
dividend is hardly encouraging. 
The company is also warning 
that the effects of the engineers' 
strike could be deleterious for 
the second half performance. 
Tbe share price fell 2p yester- 


day to 27p. It is difficult to find 
something to be cheerful about 
and it may be realistic for tbe 
market tt> now hope for a break- 
even showing in 1879 at best 


Continued 
growth seen 
by Adwest 

The order book is slightly 
ahead of last year at Adwest 
Group and all indications are 
that the growth pattern in sales 
and profit will be maintained, 
says Mr. Frank Waller, .the chair- 
man. 

Confident of tbe fuiure. invest- 
ment in new machinery -will be 
continued and £10.Sm capital 

spending has been budgeted for 
I979-S0. Also the group's 
financial position remains strong 
and the search for further 
acquisitions will go on, be notes. 

On the property side there are 
prospects that permission will be 
finalised for tbe housing and 
leisure amenities development at 
Woodley Airfield, Berkshire., to 
be started during the current 
year. This development win add 
to the future strength of the com- 
pany. Mr. Waller points out.. 

Group taxable profit for the 
year to June 30, 1979. climbed 
from £6.7m to £8-S3m of which 
the automotive division 
accounted (in percentages) for 
47 (33); engineering 2$ (34); 
electrical engineering 14 (19); 
agricultural and industrial 3 (5) 
and rents S (9). 

Turnover reached £82.78m 
(£49.5ml with the export con- 
tent up from £6.56ra to’ £15.01m. 
As’ ‘reported with results on 
September 25, the nc-t dividend 
is stepped up to 13.5p (lOp). 

Year-end cash was up at £7.74m 
<£2.77mi and bank overdraft 
amounted to £2SS,000 (£54.000). 
Loan capital was lower at £1.31m 
(£3.12m). - 

Meeting. Dorchester Hotel, W, 
on November 2 at noon. 





AECI LIMITED 

(incorporated in the Republic of South Afrieo) 

NOTICE TO 

PREFERENCE SHAREHOLDERS 
DIVIDEND NO. 83 

Notice is hereby given that on 6 September 1979 the 
Directors of AECI Limited declared a dividend at the rate 
of 5 per cent per annum For the six months ending 
15 December 1979 payable on that date to holders of 
preference shares registered in the books of the Company 
at the close of business on 2 November 1979. 

The dividend is declared in United Kingdom currency and 
warrants in payment will be posted from the offices of 
the transfer secretaries in South Africa and the United 
Kingdom on M December 1979. 

Dividends payable from Johannesburg will be paid in 
South African currency at the rate pf exchange ruling on 
2 November 1979. 

Any change of address or dividend instruction involving a 
change in the office of payment, if intended to apply to 
this dividend, must be received on or before 2 November 
1979 and members must, where necessary, have obtained 
the approval of the South African Exchange Control 
Authorities and. if applicable, the approval of any other 
Exchange Control Authorities having jurisdiction in respect 
of such chances. Changes of address or dividend in* t ruc- 
tions to apply to this dividend which do not involve a 
change in the office of payment must be received not 
later than 1 December 1979. 

In terms of the Republic of South Africa Income Tax Act 
1962 (a; amended) dividends payable to persons nos 
ordinarily resident nor carrying on business in the 
Republic or to companies not registered nor carrying on 
business in the Republic are subject to deduction in 
respect of non-resident shareholders tax *r 'the rate of 
13.7025 per cent. 

With regard to warrants despatched from the United 
Kingdom office, United Kingdom income tax. at the basic 
rate less, where applicable, the appropriate double tax 
relief, will be deducted from the dividends paid except 
in cases where the holder’s address and the address to 
which the dividend is sent are both outside the United 
Kingdom and in cases (if any) where the company has 
received from the Inspector of Foreign Dividends in 
Great Britain a certificate exempting the dividend from 
United Kingdom income tax. 

The transfer books and registers of members in Johannes- 
burg and the United Kingdom will be closed from 3 
November 1979 to 16 November 1979. both days inclusive. 


Carlton Centre’ - - 

Johannesburg 
12 October 1979 
T ronsfer Secretaries: ■ 

Consolidated Share Registrars Limited 
62 Marshall Street. Johannesburg 2001 and 
Charter Consolidated Limited. Charter House 
Park Street. Ashford. Kent TN24 8EQ, England 


By order of the 'Board 
J. J. LOW 
Secretory 


CONCENTRATE WHERE 
MONEY CONCENTRATES 



American Banker is must reading for 
banking management Bank and thrift 
executives pay $225 each year for 
their only daily source of in-depth 
banking news. Eighty-seven percent of 
American Banker subscribers are 
officers, and fortyone percent save 
on outside boards. Advertisers buy 
nearly three times as much advertising 
in American Banker as they buy in 
general banking publications Nos. 2, . 

3 and 4 combined. 

American Banker 

The only daily banking newspaper 
Call Ms.Sheila MDriscofl (21 2) 563*1900 
525 West 42nd Street, NX, NX 10036 


The Money Manager goes to the 
professional investment market where 
subscribers pay $126 each. year for 
their weekly newspaper Many are pro- 
fessional investors in firms responsible 
for billions in pension fond assets 
and similar asset pools. Headers look 
for coverage of the money markets, 
tax-free and taxable debt markets, the : 
stock market and portfolio manage- 
ment strategies. 

The Money Manager 
The weekly newspaper -_ 
of professional investment. 

Can Harold Bagot (212) 943-9882 
One State Street Plaza, N.Y, NX 10004 


The Daily Bond Buyer serves as the 
publication of record for the municipal 
bond industry. Underwriters and 
dealers in tax-exempts rely on this 
complete, authoritative daily source.. 
The Bond Buyer Index serves as the 
barometer of the tax-exempt market 
Subscribers pay $732 yearly to get 
The Bond Buyer's special financial 
information. 

The Daily Bond Buyer 

The authority on municipal bonds. 
Call Thomas £ Fitzpatrick 
(212)943-9426 

One State Street Plaza, NX NX 10004 


When your target market is the multi-billion dollar 
institutional investor or the banking market, go directly 
to the decision makers. Concentrate your sales 
message in the three leading financial publications. 


ONE cm CAN BUY ALL. AND EX A REDUCED RATE. 


Sources: 1977 E-dos and Lloigan 5ahsaSbsr 5atvgff» . 
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Companies 
and Markets 


MINING NEWS 


BIDS AND DEALS 


•- .-s'j&te 5. 

* /'«T' . « 


r* 


Charter, Minorco, ZCI 
shares suspended 


A £6m sweetener for 
NEB’s Cambridge sale 


Cliffhanger in 


. r* 

i-4 

3 


nr PAUL CHEESERfCHT 


. 8T JOHN LLOYD 


A RATIONALISATION of the 
Anglo American Corporation 
group of companies is in the 
offling. This became apparent 
yesterday ’ when the shares of 
Charter Consolidated, the London 
mining finance house. Minerals 
and Resources Corporation 
(Minorco) of Bermuda and 
Zambia Copper Investments were 
suspended at the request of the 
companies. 

“ Proposals are now being 
finalised for a rearrangement of 
investment interests. It is expec- 
ted that details will be announced 
early next week,” a joint state- 
ment said. 

Rumours of a shift of interests 
among these companies have 
been widespread on the markets 
for the last few days, although 
speculation about the future of 
Charter has surfaced spasmodic- 
ally for some years, in the light 
of its financially unfortunate 
involvement in mining ventures 
in Mauritania. Zaire and latterly, 
Yorkshire at Cleveland Poatsh* 

Charter’s suspension price was 
174p. Minorco were 255p and ZCI 
were I5}p. 

Charter owns 20 per cent of 
Minorco. which in turn holds 
just under 50 per cent of ZCT. 
Both Charter and Minorco have 
a mixture of industrial and 
raining interests, although they 
work in different geographical 
areas, and IT seems likely that 
the “re-arrangement of interests” 
will be mainly between these 
-two companies. 

ZCI has scarcely had an 
independent existence since 


Minorco shouldered its obliga- 
tions in a restructmring of 
Botswana RST, which runs the 
troubled Selebt-Pikwe nickel- 
copper project. Both Minorco 
and ZCI have stakes in Botswana 
RST 

Apart from investment stakes. 
Charter's direct involvement in 
the mining industry has shrunk 
in recent years. Its main 
involvement is now through a 
37.5 per cent interest in Cleve- 
land Potash, where the other 
main shareholder is I Cl, and in 

Beralt Tin and Wolfram in 
which Lt has a 50 per cent stake. 
It also has 28.6 per cent of 
Malaysia Mining Corporation, 
which has extensive tin interests. 

But its industrial holdings, 
mainly in the UK. have been 
built up to the extent that in 
the year to last March they made 
up nearly 90 per cent of the 
trading profit. 

The emphasis in Minorco’s 
activities is rather different. 
With its interests not only in 
ZCI,' but in Engelhard Minerals 
and Chemicals, Inspiration Con- 
solidated Copper and Trend 
International, the oil group, it is 
more oriented towards natural 
resources exploitation. 

These varying compositions of 
interest, allied to Chatteris 
mining misfortunes, would sug- 
gest a re-alignment which would 
transfer Minorco’s industrial 
interests to Charter and 
Charter’s mining interests to 
Minorco. 

A clue to the way in which 


Charter at least was moving 
was in the annual statement Of 
Mr. Murray Hofmeyr, the chair- 
man. In July, he said that 
Chanter’s most -favourable oppor- 
tunities for growth lay in - its 
industrial holdings. Further, 
he noted the advantages to be 
gained from building up UK 
earnings at the expense of 
foreign earnings. To get the 
right mix of investments. 
Charter had been selling some 
of its South African holdings. 

But the emphasis on the UK 
indicates that Cleveland Potash 
could he left out of the 
re-arrangement. An announce- 
ment about its future has been 
promised by die middle of the- 
month. just the time when the 
Chartdr-Minorco-ZCI re-arrange 
ment is expected. 

Cleveland Potash has been 
losing money and Charter' has 
already written off its interest. 
Bat a rise in production rates 
this year could lead the manage- 
ment to soldlfer on with the pro- 
ject, instead of closing it down 
as has been widely predicted. 

At any rate, when the firm 
proposals from the three com- 
panies are kouwn next week, it 
will represent a further simpli- 
fication ‘of the Anglo American 
group, thus continuing a process 
which started when Anglo itself 
announced its intention to absorb 
Rand Selection in January, 1977. 

Anglo's direct stake in Charter 
is 36 per cent Its holding in 
Minorco is 40 per .cent. 

Srinfqt fijoiage Pfin 


The National' Enterprise Board’s 
sale of Cambridge Insrument has 
a £6m sweetener, and the en- 
thusiastic participation of the In- 
dustrial and Commercial Finance 
Corporation and the Midland 
Bank. 


Atlas to boost uranium output 


ATLAS CORPORATION, the 
diversified U.S. group, expects to 
start production of uranium at a 
recently discovered deposit in 
the Moab area of Utah within 
the next two months, Mr. Edward 
Farley, the chairman, stated in 
the group’s annual report 

His statement is a confirmation 
of hopes expressed last May when 
it was disclosed that the deposit 
contains at least 6m lbs of 
uranium oxide. 

Mr. Farley said the ore 
averages 16 lbs of uranium con- 
centrates per ton. which is 
roughly five times the Industry 
average. The ore will be pro- 
cessed at Atlas’s plant in Moab. 

Atlas will bring the deposit to 
production at a time of some 
pessimism about the immediate 
course of uranium prices, 
currently just over S42 a lb, 
having reached a plateau after 
a sharp rise in the mid-1970s. 
The pessimism, related to the 
reduction in estimates for the 
future installation of nuclear 
capacity' .has been compounded 
by the accident at Three Mile 
Island. 

But Mr. Farley is predicting 
higher prices for the middle of 
the next decade “ unless there is 
a substantial moratorium on the 
future use of nuclear power in 
this country.” 


Atlas itself, helped by the Moab 
discovery, is planning to raise 
production to well above 1.2m 
ibs of uranium oxide a year. The 
high grade of the ore will enable 
Atlas to cut production costs 
from about February 1980, Mr. 
Farley said. 


BRINCO MERGER 
PLAN APPROVED 


The merger between Rrinco, 
the 66.2 per cent owned Rio 
Tinto-Zinc unit, and Conoco has 
been given official Canadian 
approval. The effect will be to 
diversify Brino's interests into 
western Canadian oil and gas 
exploration. 

Brinco is also involved in 
bringing a Labrador uranium 
project to production. A com- 
pany statement said that one 
effect of the transaction will be 
to increase Canadian ownership 
of the company from 9 per cent 
to 24 per cent An undertaking 
has been given to bring Canadian 
ownership up to 51 per cent by 
1981 


shares in Noranda Mines which 
it acquired at the time of the 
merger between Noranda and 
Hattagami Lake Mines, in which 
Teek once bad a. stake, reports 
John Soganich. from Toronto.* 

In the middle of this wetk. 
Teck sold the remaining 500,000 
shares of its holding at a net 
price of C$10.7m (£12m). Added 
to earlier sales on the market, 
the shares have brought in 
CS18.1m. 

Dr. Norman Keevil. the Teck 
president said the investment 
had been profitable — the shares 
were valued at CSllm when first 
obtained. The money received 
will be spent on Teck’s develop- 
ment projects. 

The latest sale went to a 
broker, it was stated, but this 
could mean that the block has 
gone to.Brasean, which has been 
building up a stake in Noranda. 


TECK SELLS OFF 
NORANDA STAKE 


Teck Corporation, the Van- 
couver group, has sold the SOO.OOO 


TKaaimounceniantappamasamatteroIrecordonly. 




FEDERAL REPUBLIC OF NIGERIA 


US $ 72 , 963,700 

MEDIUM TERM LOAN 


Managed by 

Scandinavian Bank Limited 
Canadian American Bank S.A. 
European Arab Bank 
International Commercial Bank Limited 
Samuel Montagu & Co. Limited 


Co-Managed by 

Charterhouse Japhet Limited 
Merrill Lynch International Bank Limited 
Northwestern National Bank of Minneapolis 
Skandinaviska Enskilda Banken (Luxembourg) S.A. 
Union Bank of Finland International S.A. 


Provided by 

Banque Intercontinentale Arabe 

Banque de I'Union Europeenne (Luxembourg) S.A. Canadian American Bank S.A. 
Charterhouse Japhet Limited European Arab Bank 

International Commercial Bank Limited 
Jersey International Bank of Commerce Limited 
Merrill Lynch International Bank Limited 
Samuel Montagu & Co. Limited Scandinavian Bank Limited 

Skandinaviska Enskilda Banken (Luxembourg) S.A. 

Union Bank of Finland International SA 


Agent Bank 


The fourth and vital element, 
as all concerned were fareful 
to stress, was the emergence of 
Dr. Terry Gooding, who controls 
the new company, Gladecrown, 
with 74.9 per cent of the voting 
shares and becomes chairman 
and chief executive. 

Dr. Gooding, -a UK expatriate, 
began a company named Kratos 
about three years ago in the 
U.S., which like Cambridge, 
manufactures scientific instru- 
ments. He sold out earlier this 
year, and returned to the UK 
and acquired two small General 
Electric (GEC) subsidiaries in 
the- valve and instrumentation- 
sector. 

The Midland and the ICFC 
have participated in the new, re- 
vamped Cambridge company 
first because they have dealt with 
Dr. Gooding before and have 
been impressed and second, be- 
cause they believe Cambridge 
can, at last, turn the corner to 
profitability. 

The Midland has acquired 
£500,000 of the non-voting equity 
and advanced a £lm medium- 
term loan. The ICFC has acquired 
£200,000 non- vo ting equity, and 
advanced a £L3m medium-term 
loan. It has also left' in Cam- 
bridge a £206,000 loan, previously 
advanced. 

The National Enterprise Board 
has underwritten a £6J5m rights 
issue by Cambridge, proceeds of 
which will b used to settle the 
company's current bank indebted- 


ness and to repay a £500£00 
NEB loan. 

It will retain around a 20 per 
cent stake in the new company 
through its 87 per cent stake in 
Cambridge, which in turn con- 
trols 25 JL per cent of the voting 
stock. 

Responsibility will thus dearly 
devolve on Dr. Gooding. He 
bares the burden of restoring a 
company, recognised as a world 
leader is some of its products, 
to a profitability matching its 
reputation. 

The chief area in which the 
company must hope to regain 
profitability will be In the 
manufacture of its chemical 
deposition equipment -and its 
electron beam micro-fabrication 
equipment, which is at the 
leading edge of chip-manufactur-- 
rag technology. Sales of this 
equipment, especially to the 
U.S., are good, and are expected 
to improve. 

The reason for the high hopes 
is that microelectronics is 
entering the area known as very 
large-scale integration (VLSI), 
which demands new, and very 
expensive, production processes. 
The density of the new chips 
is such that machinery must be 
developed which can write on 
to the chips at thicknesses of 
one micron (one thousandth of a 
millimetre) or less: the 
Cambridge equipment can 
achieve thicknesses of half a 
micron. 

The electron beam microscope 
division, where the losses are, 
remains a problem. Dr. Gooding 
has . said he believes all 
Cambridge's products are 
leaders in their fields, but it may- 
be that even he cannot make the 


division profitable. 

The company has suffered 
from the strength of the pounud 
against the dollar, the more so 
since the bulk of its sales are 
in the U.S. Dr. Michael* Cole, 
the present managing director, 
reckoned that sterling’s appreci- 
ation had lost the company 
around £lm. 

Yesterday’s announcement was 
notable, too, for the enthusiasm 
expressed by ICFC and 
especially by the Midland Bank 
for investment in high-risk, high 
technology companies. Both 
claimed that such investments 
were precisely what they were 
looking for — naturally, where 
they were matched with 

competent management It seems 
that the City's repntation for 
lagging in this area is taking a 
turn for the better. 


EXCELARC STAKE 

* The National Enterprise Beard 
through its North-West Regional 
Board, has subscribed for 70,000 
£1 Ordinary shares at par in 
Exeelare Engineering, Mersey- 
side Company which fabricates- 
stainless steel, and manufactures 
canteen equipment and archi- 
tectural meCal work. 

Exeelare was acquired in 
August 1978, by Bamford Hall 
Holdings, parent company of the 
Carbollte Group. 

Bamford will subscribe for 
additional ordinary shares which 
will bring its ordinary share 
bolding up to 70,000 £1 ordinary 
shares. Following the Injection 
o f ne w capital. Bamford and the 
NEB will each hold 50 per cent 
of Exeelare. 


TODAY is another dosing date, 
of Dalgety’s bid for SplHers, and* 
both rides have expressed confi- 
dence that they will carry the 
day. 

On Wednesday* Dalgety 
bought 3.4m shares at 48}p per 
share, Lazard Brothers, Dal- 
gety’s advisers, confirmed yes- 
terday 

The Dalgety camp claimed, it 
was quietly confident ” of the 
result, saying that a -lot .of small 
shareholders had been selling- 
and that, at the current price 
level, these were likely to go to 
investors banking on the success 
of the bid. 

Spillers meanwhile interpreted 
Dalgety’s buying of shares on 
Wednesday as a bluff. Dalgety 
has bought as many shares as it 
is allowed Without, offering a 
cash alternative to its shares 
offer. This sort of ploy would 
normally be reamed for palling 
in the last few percentage points 
required to get 50 per cent, said 
Spillers. But no announcement 
of reaching the. crucial half-way 
mark had been made. 

The conclusion must be that 
Dalgety has tried, to - create ,a 
bandwagon effect, said Spillers. 
But no announcement of that 
breakthrough had come. After 
talking with institutions yester- 
day, Spillers ~ is confident they 


axe predominately behind - the- ,1 
board. ri 

. SpiUcrs remarked that Dalgety \ 
bad paid over the odds for fhe' : 
Shares it bought, considering the ; , 
middle price yesterday was 45|pl ' 
and Dalgety paid «ip....Dalgqty. , 
shares fell 4p to 2S8p, valuing - 1 
the offer :at 48p per SpUtars.' 
share. -if 

- wjetipp* etaoin eta din etaoin un-i 

■ Among the institutions, Equity* 
an Law is believed to have- sold* 
its stake, while H.&nd G U. not . ' 
expected to accept the Dalgety* 
offer. . 1 




CHARLES HURST 1 

Charles Hurst, the Belfast’ 
motor distribution' and repair 
group, says it is 1 talking with, 
other companies on a possible - 
bid and hopes— to make an 
announcement on a definite 

offer in the next i week. - V 

The shares were .suspended, 


last Friday at 85p, which values . 
the company at £l»S4m. - - 

“Conversations have taken-, 
place with interested parties."’* 
the company said yesterday. One*: 
has now withdrawn from the^ 
.talks, which are now continutn®. 
with the other?. - . 

Directors and their familyt- ' 
interests hold about 54 per cent- 
of the company's shares, wither 
Mr. C. T. Hurst, -the chairman^; 
owning a quarter. 

i ■ ... " 3 - 


E. FOGARTY &C0. LTD; 


6 months ' Year 

ended . . . ... to Vi 

30th June 30th June 31st December 
1979 •••’• 1970 -.1970 


Racal sells Extel stake 


BY JAMES BARTHOLOMEW 


PEARSON LONGMAN 

Pearson Longman announces 
that Longman Cheshire Property, 
a wholly-owned subsidiary of 
Longman Holdings, has acquired 
the educational list of A. H. and 
A. W. Reed in Australia for a 
consideration of • AS500.000 
(£260,000). 


Racal Electronics, the com- 
munications equipment group, 
yesterday made its second dis- 
posal in a wek, selling an 8 per 
cent stake in Exchange Telegraph 
Company (Holdings) for £1.4m. 

On Monday, Racal sold around 
6m shares in Plessey, the elec- 
tronics group, worth about £7 2m. 
Racal declined to say. yesterday 
why it has embarked on this 
minor selling spree or whether 
its holdings in other companies 
such as Brocks and Adwest were 
also to be sold. 

But Racal did confirm the sale 
if Exchange Telegraph shares, 
vrhereas it had not confirmed the 
Plessey sale. The. Extel disposal 
would have become public 
knowledge in due course anyway 
because the stake was over 5 
per cent 

The 740,000 shares were placed 
by Rowe Rudd and Co. at about 
188p per share. The placing 
process took from Tuesday 
evening to yesterday lunchtime 
— slowed by the sharp drop in 
the stock market generally on 
Wednesday. The shares fell 2p 
on Wednesday and another fip 
yesterday to 188p. 

Racal would not reveal the 
cost of its stake In Extel 
yesterday. It first announced a 
5 per cent stake in September, 
1978. 


among a number of Institutions U° Ddon ^ 


was a subject of satisfaction. 


LONDON & 
EUROPEAN RAISES 
TERMS FOR 
TAYLOR PALLISTER 


European. 

The bid values the shares sot . 
held by the bidder at £557,250- 


Among those accepting the 
terms is the chairman of Taylor 
Pa Uister. Mr. Robert Taylor, who 
has a 25 per cent holding. 
Directors and family interests 


Trading Profit 

Exceptional Item (see below) 
Profit before Tax 
Taxation (estimated) 

Profit after Tax 
Preference Dividend 
Ordinary Dividend 
Ordinary Dividend 
per Share 

Earnings, per Share .... 


ijsm? 

4-15p 


*1.9876? . 
■ *20-87p. 


* Adjusted for September 1979 Capitalisation Issue. 


London and European Group together own more than 40 per 
has followed up its first bid cent of the shares. 


approach to the Taylor PaUlster -n, e iawer profits forecast by 


engineering and marine equip- Taylor Fallister reflect the 
ment group with an offer that recent engineering dispute and 

tto T Hat fhn nAWiriom* of C7QG - .1 “*_ * - • 


values the company at £796,500. problems of the shipping 
,Jfae 118p cash or loan stock industry in general. London 


CHAIRMAN'S STATEMENT 

Trading Results 


has , accepted by ^ European made a pretax 

holders of 31.b per cent of the pro fi t of £913,000 last year, a 


shares of Taylor Pallister, which sharp fa fr^ m the £353,000 
is forecasting 1979 profits achieved in 1977, 


In common with feather purifiers worldwide, the Company has been 
affected by the recent and unexpected decision by the Chinese ; 
to further reduce raw feather prices. ,.:i 


** substantially below" last year, 
when pre-tax profits pased £6,400 
to £214,900. 

London and European, 
activities of which cover 
property, tools and equipment 
supply, plant hire and invest- 
ment, said it planned to make a 


Plysu rejects/ 
bid approach 

Plysu, the plastic $$racainer 


Air exceptional provision -of Z40&QQQ has; -therefore, been matte / 
against certain feather stocks. OOODOtiof this has been deducted; 
ir. arriving at unaudited profit figures for the first w months of- 
1 979 of- £952,000 on sales of £11.928,000, compared- with £1.056,000^ 
on sales of £10,078,000 in the corresponding period of 1978. . 


bid last month, after building manufacturer, has rejected the 
up a 30 per cent stake. It then bid approach which caused the 


Margins are also being affected by delays in recovering successive;, 
rapid increases in oil based synthetic- fibre prices.'. As a result the'; 
year’s outcome is .now likely to be similar to last. .. 


proposed to offer 96p cash a shares to move rfp sharply 
share, the highest price it had earlier this week before Wednes- 


Dividend 


paid foi its own shares. 

The revised price reflects the 
higher market valuation in 


day’s suspension. 

The news that the talks were 


recent weeks and compares with j® t0 „ 

net assets of Taylor Pallister at 3 P tD 1( gP yesterday on thdr 


Mr. Alan Brooker, deputy 
chairman and managing director 
of Exchange Telegraph, said 
yesterday that Racal had 
assured him Its stake was a 
fnendly investment rather t ha n 
the build-up to a bid, so he had 
not been concerned by the 
stake. At the same time, the 
dispersal of the single stake 


the end of last year of 126p a return. When suspended, they 
share. The loan stock alternative stood at 106p after a 17p rise 


As already Indicated it Board's intention to distribute 4 total - 

net dividend for 1979 of. £402,500. * It is intended to distribute >- 
£161,000 as an interim dividend at the rate of 1.6078p per Ordinary 
Share on -the new Issued Copies) of 10.0! 3,767 shares, an increased 
of 249% on the equivalent .46p interim for. 1978. ■ 




comprises U8p nominal, of lOf over two days. 


?r cent guaranteed unsecured 


loan stock 1980-82. 


The company said yesterday 
that the Board and its advisers. 


Taylor Pallister shares closed Robert Fleming,-' had turned 
at 117 yesterday, a rise of down the proposed terms and 

TirVi t)q T nn H rvn onrl &•««! k*An 


London and discussions had been terminated. 


European showed no change at Mr. Charles Summerlin, the 



Manufacturers of continental quilts* / 
pillows, bats and scatter rugs, soft ; 


-4fci ' ' 


pillows, bats and scatter rugs, soft ; ; 
furnishings/processors of feather, -f 7 
down and man-made fibre fillings. .. 


34p. Mr. Malcolm Horsman. the chairman, declined to give any 
h rmer Bowater and Slater indication of the bidder’s 


Walker director, has a 4.9 per identity. 


OOWOHMC5 
Si MILLS 
LIMITED 
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Summary of 
results year ended 
30th June 1979 



■ 19*0 . 

1978 

% 

Increase 

Sales 

£13.620,320 

£11.373326 

its 

Profit 
before Tax 

£2.041.174 

£1.739.121 

17.4 

Retained 

Profit 

£977,061 

£628.739 

6S.4 

Pence 

par share 




Mat Assets 

18L31 

15.08 

214 

Earnings 
after Tax 

4.73 

128 

44w» 

Nat 

Dividends 

1.50 

1-20 

25.0 



Interim Report 
1979 





SUMMARY OF RESULTS 

rooos 

Group Sales 
Profit before tax 
Profit after tax 
Interim Dividend 


31.8.79 
39,860 
4,535 
Zr235 
{4.0%} 460 


31.8.78 
30,021 
3,951 
1,851 
(3.1325%) 354 


Year ended 
28.2.79 
67.824 
9,782 
4.904 


The A.G.M. will be held at tits Chamber of Commerce, 
Birmingham, at 12 noon, Monday 5th November 1979. 

Copies of the Report arid Accounts may be obtained from 
the Secretary, at the Registered Office; Camp Hill, 
Birmingham. B120JJ. 


Electrical and mechantcaJ repair engineers. 

□QWDING & MILLS 


Sales, excluding the contribution from a number of recently 
acquired subsidiaries, show an increase in excess of 20%. 

The advance in Trading Profit of £4.5m has been calculated 
after taking into account losses in certain subsidiaries which 
should achieve worthwhile profits in the second half. 

Group sales continue to increase significantly and a 
satisfactory advance in the profits for the year can be 
achieved provided there is renewed spending in the 
Autumn and Christmas trading follows its normal 
pattern. 

B. G. Davison, Chairman 
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CLIVE JENKINS, General Secretary 
Association of Scientific, 

Technical and Managerial Staffs 
21 sf March 1979 
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What is about to happen-what has started happening already- 
mll change the world for even , 

In an astonishingly short time the Chip could put about 5 million 
people out of work Probably widun ten years. Those that can’t be 
retained and given new jobs are likely to STAYnnexcployed. 

Most who lose their jobs in the beginning will be white-collar 
woricers. For the first time heavy middle class ^employment is on 
the way. Britain’s present levdofworkless is looked uponas temporary. 
Itis-Bwausesoonitwillrise remorselessly. And stay up! 


We can oiriy cope with die chip by 
c hang i ng centuries-old assumptions. - 
. From now on what we do when we are not 

v?orkmgwfllbeasimpartaxitaswhat'wedo 
when we are. 

Unemployment's a bogeywhich has 
been exaggerated It vriUcome to be seen as 
the other half ofHfe— the non-woddn^ 


Bat why? Whyworft the chip, like other 
earlier technical revolutions, spawn new 
industries and new jobs, and soak up 
imemployment? 

Simply because the chip’s actual function 
is to replace old skills without creating new 
ones.Even as new enterprises grow so the 
drip will make sure thatonlythe jobs it 
cannot eliminate will be leltfor people to filL 

The Germans call it ‘the job Kfllen’ 

James Callaghan described itas-^themost 
rapid industrial change in history.” 

It’s world-wide. It’s here. 

Isthisscaremon g eiing? 

Only if you don’t want to fece the arithmetic 
of what is happening. Some economists and 
politicians believe inapoHcy of- wait and see. 
They denitwantto alannyoa. - 


ButASTMS has its own hi^ilyresfpected 
research unit (Even the 'Treasury sulicribes 
to its qnarteriy reports!) And we have done 
our analyses endlessly. Everythmgpomts the 
same way: to a permanent level of unemploy- 
ment which will have to be coped with in a 
completely new way. Around die world other 
expert bodies are coming to the same 
conclusion. 

The chip is startmga sodal revoJurion. 

Ever since man came out of the trees 
he has worked to live. "Within the memory of 
older citizens a working life could last from 
childhood to the grave. And from dawn to 
twilight Six days a week. 

Even nowwitare wedded to the old notion 
of48 1 48 z 48.FortyeightliouES a week, forty 


Wfebeh eve that to work as an act of 
devotion to the concept of working is an 
absurd idea. In the age ofthe chip itis sheer 
fijlly Because all itwill do is to reduce the 
prosperity which will flow from the chip!s 
greatprodnctivily. 

T r a ining for leisure has been talked 
aborttfbryeaxs. Nowitmustbe a reality 
backed by heavy Government investment 

Fulltime education can’t remain what it ' 
has always been for most people, just a chunk 
of sdtotefyactrvity m eady life, h will become 
part of your mature years, too. Even lifelong; 

The educa t ional system should be 
expanded now. Hugely. And orientated more 
towards adult education. 

We think this is of vital importance and of 
direct concern to foe members ofASTMS. 


"Who will be worst hit? 

• The heaviest impact, as weVe said, mil be 
fHt by white-collar workers. Here are just some 
ofthe jobs we think, are most at risk; 
Draughtsmen, Programmers, Accountants 
and Book-keepers, Shipping Clerks, 

Cashie r s, Filing Clerics, Machinists, 
Mechanics, "Vferehousemen, Sales and Stock 
Clerks, Key Punchers, Postmen, Library - 

Assistants,TVRfipairmen 3 Ass^lers..i ■ • 

.and so it goes on. 

How quickly will it happen? 

Ifs happening now. The momentum will 
build up through the eighties. . 

. At ASTMS we saw the hew technology 5 
coming. “Wb have spent a great deal oftime 
and money in anticipating its effects and 
planning ahead for die sake of ourMonhers. 

yk believe feat the idea of simple job 
security is too narrow for the new-society 
suddenly growing about us. Instead it-should ■ 
be altered to ‘whole life security! k concept in 
which all the needs of people in work arid out 
of work, and in their old age, are planned for. 

From now on we shall base negotiations 
on this as a matter of wrnne. 

ASTMSwiUhaveakeyroIet /; ^ . .. U . ' 
AadourtaskwiHnotbesnqriyto tefa t d 

iyify M^hers^interHrf!^ 


ItmUle to redefine the terms upon 


Industry and commerce cannot be left to 
do this alone with all the disorders and 
hardship the sudden arrival of the chip will 
impose upon the labour market 

So, is the chip a disaster? 

No. Ifs an opportunity to re-think and 
i&-shape a better working world. If we, you 
andASTMS, get together to can grab the 
unique chance it offers. 

It wfll prove in an amazin gly short time to 
"be one ofthe great and good innovations in 
human history. 

Ifyou would like to know how we believe 5 - 
your job,your family, and your future will be 
affected by the chip justring us at this 
number. iZaa/peoplewiil answer from 10 to 5 
-after that ifs the drip again! 


TELEPHONE: 01-985 6011 OR 01 -9856466 

ORWRTTE 

FREEPOST TO: 


Jamestown Road, 
CamdeuTown, London N W1 7DX 


.-JSk. 
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APPOINTMENTS 




Project 

Finance 

TO are expanding our prefect finance activities and require executives to 
undertake advisory and financing assignments in our Project Division. 
These appointments will involve direct contact with easting and 
prospective clients oel a worldwide baas together with dose raison with 
other parts of the Kleinwort Benson Group. 

The most promising candidates for these positions are likely to have 
had experience of international lending and negotiating ECGD credits 
with an established merchant or commercial bank and be in their middle 
twenties. Knowledge and experience of export finance, eurocurrency 
lending, financial mathematics and languages, together with a readiness to 
travel, are all desirable attributes. ■ 

Salary is negotiable and rhe package of employment terms mdudes 
mortgage subsidy, non contributory pension scheme, free life assurance 

andBUPA. , „ , 

Applicants should write wim full career details and experience tos- 


P.F.G.Bames 

Assistant Director, Personnel 
Kleinwort.Benson Limited, 
20 Fenchurch Street, 
London. EC3P 3DB. 


KLEINWORX BENSON 

Merchant Bankers 


Williams & Glyn’s Trust Company Limited 
TRUST OFFICER 

There is an opening in our Manchester Office for a Trust 
Officer. Applicants, ideally aged 25 to 35. should have several 
years’ experience in administering estates and trusts and 
should be appropriately qualified. 

Salary will be negotiable from £5,500 per annum, depending 
on qualifications and experience, and benefits include house 
purchase scheme and four weeks' holiday. 

Please write with career details to: 

B. C. Riley 

Personnel Department 
Williams & Glyn’s Bank Limited 
45 Mosley Street, Manchester BI60 2BE 


International Export 
Manager 

We are a leading Belgian company in the wine and spirits trade. 
We need an experienced multilingual executive in his mid thirties 
to late forties- 

Reporting to the general manager international, based in Brussels, 
with extensive travel, his assignment will be to develop growing 
international activity. 

Write in confidence enclosing resume and salary history to 
Box F.1162. Financial Times. 10. Cannon Street. EC4P 4BY. 


CONTRACTS AND TENDERS 


The Syrian Arab Republic 

Committee of the AL-Assad University Hospital 

The Committee of AL-Assad University Hospital calls for 
offers for carrying out the necessary studies for completing 
and equipping AL-Assad University Hospital in the city of 
Lattakia. 

The period for performing the required preliminary study 
is 40 days starting from the day following that of notifying 
the tenderer the order to start. The period for accomplishing 
the final study is 70 days starting from the day following 
that of notifying the engineer who carried out the study the 
administration’s decision regarding the preliminary study. 
Tenderers should be highly experienced and have previously 
performed similar work. Offers should be submitted to Tishrin 
University not later than 2.30 pan. on Tuesday, 6th November, 
1979. 

Offers should be submitted in accordance with the form and 
conditions specified in the instructions for tenderers and they 
should be accompanied with a bid bond of 5% of the offer’s 
value. 

Tender documents and supplements are available from Tishrin 
University in Lattakia against SyrJP. 500- 

DR. ALI BADDOUR 
President of the Committee of 
AL-Assad University Hospital 


LEGAL NOTICES 


IN THE MATTER OF THE 
COMPANIES ACT, 1948 
AND IN THE MATTER OF 
ZIRKON ELECTRONICS LIMITED 
(In Creditors' Voluntary Liquidation) 
NOTICE IS HEREBY GIVEN pursuant 
to Section 209 ol tho Companies Act. 
1948. that a GENERAL MEETING of the 
Mombars ol tho obova-uainad Company 
will be held at the oflicos ol Floyd. 
Nash Si Co . CliHord's Inh. Foliar Lana. 
E.C.fl m the City ol London on Thurs- 
day. ttio 22 nd day ol November. 1379 
at 9.20 a.m. to be toll owed at 9.45 a.m. 
by a GENERAL MEETING ol the 
Creditors lor the purpose of receiving 
on account cf the Liquidator's Acts and 
Dealings and ol tho conduct of tho 
Winding-up to dato. 

Dated this 4th day of October. 1979. 
ft. C. CHAVENTRE. Liquidator. 


ART GALLERIES 


ANDREW WYLD GALLERY. 3. Cork St.. 
WT Jhl-il floor . PETER DE WINT. Mon- 
Fr.. 10-6. 437 2741. TUI 18 Otl. 


ANTHONY d'OFFAY. 9 D*r>na SI.. New 
Rond S:.. Camden Town Group. PAINT- 

INGS OF LONDON. Mon.-Frl. 10-6; SaU. 
10 - 1 . Till 10 No* ■ 

MOWS* & DAfttY LTD- 19 Cork SL. WJ . 

MATTHEW SMITH CENTENARY EX- 
HIBITION. Till 3rd November. 


CAMPBELL A FRANKS FINE ARTS. 37. 
New Cocndhh Street. W1. 01-486 1456. 
L. S. LOWRY. RA. Orawlnps and Small 
Paintings. -1-27 October. Dally 10.30- 
5.50. Saturdays 10.30-1.00. 


F1ELDBORNE GALLERIES. 63. Queens 
Grove. SL John’s Wood, NWB.. 586 3600. 
JOHN BR< 


PINE ART SOCIETY. 146. New Bond St-. 

W.1, 01-629 5116. GLASGOW 1900. 
Also EDWARD RAWDEN. Illustrator. 


HAMILTON’S. 13. Carlos Place. nr. Gr»- 

venor Sow re. W.t. 409 949 j-4. 

BRITAIN'S FIRST INTERNATIONAL 
EXHIBITION OF NATIVE ART, 26» 
September - 1 gm Oc t ober. 


MALL GALLERIES. The Mall. S.W1. 
ROYAL INSTITUTE OF OIL PAINTERS. 
Annual Exhibition. Open Dally Inc. Suns. 
10-5. Until October 23. Adm. 20a. 

MARINE ARTISTS. Raval _ Sodcty’a 
Annual Exhfan. at Guildhall. E-C-2- Mon.- 
Sai. 10-5- Until 1 pm October 31. Adm. 
Free. 

MARLBOROUGH. 6 . Albemarle St.. W.1. 
Recent paintings bv TAMAYO. Mon.-Frl. 
10-5.30. Sat. 10-12.30. 3-27 Oct. 

REDFERN GALLERY. WILLIAM DEU£ 
FIELD COOK. NEW PAINTINGS. October 
2.31. 20 . Cor* Stmt, London. W. 1 . 
Mon.-Frl. 10-5.30. Sat. 10-12.30. 

W. H. PATTERSON. VL?'hemarIe SL. Lon- 
don W. 1 . Tel. 01-629 4119. LONDON 
THE ENCHANTED CITY by Jo' 1 " L. 
CnaamaiL October 10ch-27Ui. Dally 9-6. 
SatS. 9-1. 


PUBLIC NOTICES 


BOLTON METROPOLITAN BOROUGH 
COUNCIL 

£ 2 -Sm Blits luucd tom October due 
9th January 1979 placed at 13 >'k*». 
No other WII* outstanding. 


MIDDLESBROUGH BOROUGH 
COUNCIL 

£ 0 . 6 m Blits Issued loth October due 
9th January 1979 at 13 23-64ths per 
cent. Aon nations totalled £Sm. No 

other Bills outstanding. 


ROCHDALE METROPOLITAN BOROUGH 

COUNCIL BILLS' 

£2.900.000 Bill, Issued loth October 
1979 maturing 9th January 1900 at 
1 3SI;i D a. Applications totalled £24.450.000 
and there are £2.900.000 Bills outstand- 
ing. 


TRAVEL 


GENEVA, Basle. Zurich and Berne. Widest 
range or cheap flights Irom 4 U.K. air- 
ports. Brochure FaKon 01-351 nsi. 
Telex 919076. ATOL 3696. 


CLASSIFIED 

ADVERTISEMENT 

RATES 


Commercial and Industrial 
Property 

Residential Property 
Appointments 
Business & Investment 
Opportunities. 
Corporation Loans, 
Production Capacity. 
Businesses (or 
Sale/Wantfld 
Education. Parson a I, 
Gardening 
Motor Cars _ 

Hoteia and Travel 
Contracts & Tenders 
Book Publishers 


Pm 

tine 

£ 

5.50 

3.00 

5.50 


Single 

column 

an. 

£ 

17.50 

11.00 

17.50 


8.75 21 JO 


5.30 

3X0 

4.00 

5.50 


16X0 

12.00 

14.00 

17,50 

9,00 


Premium positions available 
(Minimum size 90 column cm*.) 
£1.50 per single column cm. extra 
For lurtiter details write to: 

Classified Advertisement 
Manager, 

Financial Times, 

10, Cannon Street, EC4F 4JBY. 


PURCHASE AND 
SUPPLY OFFICER 

nought 

Geneva. Switzerland 
The Incumbent of this post will be 
deputy IS the chief ol the unit, 
wbleh is in eharge of world-wide 
purchasing ol a wide range ol 
equipment and aupplies- Candi- 
dates should have a degree in 
business administration or a related 
field, severe f years' experience in 
international commerce, excellent 
knowledge ol English and at least 
a working knowledge of French. 
Initial hinng will be for a period 
of one year, renewable. Replies 
will- be sent only to candidates 
selected for Interview. 

Applications with brief curriculum 
vine should be forwarded to 
C1FT0V B 18-115460 - PUBUCTTAS 
CH 1211 GENEVA 3 ' 


FINANCE AND 
ADMINISTRATION 

Our diems, an International 
Construction Company requires 
an experienced Finance and 
Administration Controller for 
overseas position. Applicants 
should have appropriate ex- 
perience in the afore-mentioned. 
Competitive salary, accommoda- 
tion and allowance. Applications 
should- be sent to: . 

CHANDOS EMPLOYMENT 
CONSULTANTS 
124, Brampton Road, 
London SW3 
or ring 01-581 3294 


INVESTMENT 

ANALYST 

City — £8,000 + substantial benefits 

Leading Assurance Company requires a highly 
motivated Analyst with three years’ experience. 
Ideally, candidates will possess either a University 
or professional qualification. 

Apply m confidence, with full career details, to: 

H. J. Piper, Director, Astral Recruitment Associates, 
Astral House, 17/19 Maddox Street, London W1R 6EY- 
quoting reference 2672. 


COMPANY NOTICES 


COMPANIA DE ELECTRICWAD DE 
LA FROVINCIA DE BUENOS AIRES, 
LIMITED 

Ub Members' Votantary UqsMalloO 


Registered Office: 8 . St. Bride Street, 

London. EC4A 4 DA. 

Registered In England No. 11711B 

NOTICE IS HEREBY GIVEN that an 
Extraordinary General Meeting of the 
Members of the abo*e-named Com- 
pany will be held at Hotel Kons. 
Place de la Gare. Luxembourg (Grand 
Duchy ot Luxembourg), on Monday 
the 5th day ol November 1979, at 
11.30 a.m. to recetve the ftnal 
accounts of the Joint Liquidators and 
to consider and. If thought fit, to pn 
the following Resolutions which will 
be proposed as SPECIAL RESOLU- 
TIONS: — 

_ SPECIAL RESOLUTIONS 

1. That, In accordance with Luxem- 
bourg Law. auditors be appointed 
to consider and report on the 
accounts of the Liquidators and 
that Delolrtfr Haskins & Sells of 
16. Rue Notre Dame, Luxembourg 
be appointed for that purpose. 

2. To resolve that the Pinal Meeting 
of the Company be convened to bo 
held at the Hotel Kora. Place de la 
Gjrp. Luxembourg, Grand-Duchy 
Of Luxembourg on Thursday 
31st January ^ 980 at^rKj O^^ .^n- 

K. U.'SANNE 

_ Joint Liquidators. 

43. Roe Goethe. 

Luxembourg. 

KSrand-Dochv of L ux embo u rg). 

12th October 1979. 

NOTES 

1 . A Member entitled to attend and 
rate at the afore-mentioned meeting 
to entitled to appoint one or more 
proxies to attend and. upon a poll, 
vote instead of hhn. A proxy need 
not also be a membar. 

Z. Forms of Proxy for ose at the 
meeting must be deposited with 
Hoogewerf at Cle, 43. Roe Goethe. 
Luxembourg iGrand-Duchy of Luxem- 
bourg), not later than 4 o'clock In 
the afternoon ot 2 nd November 1979. 

3. Holders of Share Warrants to 
Bearer will be admitted to the Meeting 
on presenting a Certificate that they 
have deposited their Warrants In 
accordance with the Articles of Asso- 
ciation at least two dear days before 
the day of tho Meeting with Sanque 
Beige Limited. 4. Btehopsgate. 
London, EC2N 4 AD or some other 
Authorised Depositary* In the United 
Kingdom or the Channel Islands or 
with one ot the following Depositaries 
In Belgium or Luxembourg; — 

BELGIUM 

SocMtt CHJrato de Sanqoe 
3. Montague du Pare. Brussels. 
GRAND- DUCHY OF 
LUXEMBOURG 

Credit Industrie! d'AtsaCe «t de 
Lorraine. 103 Grand'rue. 

. Luxembourg- 

A Holy completed Certificate of 
Deoosit must be produced bv the 
holder ol Share Warrants to Bearer 
attending In parson at the meeting or 
most accompany the Form of Proxy 
if the Heldor desires to vote by a 
proxy- 

Certlflcates of Deposit (incorporating 
a form of procvl may be obtained at 
Ihe Offices of Binder Hamlyn. 8 . St. 
Bride Street. London. EC4A 4 DA and 
Hoogewerf ct Cic. *3. Roe Goethe. 
Luxembourg iGrand-Duchy at Luxem- 
bourg) or any of the above- mentioned 
Banks la Belgium or Luxembourg dur- 
ing usual bosinesa hours an any week- 
day prior to the day of the meeting. 

•Authorised Depositaries are listed 
in Appendix 11 of the current issae 
of the Bank of England’s Notice EX .1 
and I Delude Banks and Stockbrokers In 
and Solicitors practising in the United 
Kingdom or the Channel Islands. 

H not Included by name In the list 
of Authorised Depositaries the classi- 
fication under which they are Included 
must be stated. 


□AIWA SEIKO INC. 


This n to notify EDR heidors. that we 
have received Notice . on Settlement of 
Accounts for the fiscal roar 7979 1 from 
August 1 st. 1978 lo July 31 sL 1979 1 of 
the Company. 

Copies of such Notice are available 
aeon request at the offices of the under- 
mentioned Depositary and the Agent; 
Banotn Internationale a Luxembourg SA. 
2 Boulevard Royal. 

Luxembourg. 

ROBERT FLEMING & CO. LIMITED 
Depositary 
. *. Crosby Sava re 
, London EC3A 6AN 

12 th October. 1979. 


„ DJUVfA SEIKO INC. 

NOTICE TO EDR HOLDERS 

This is to notify EDR Holders that at 
a meeting held by the Board of Directors 
of the Company, ft was recommended that 
a dividend of Yen 5.75 oar share, corres- 

ponding to an annual dividend race of 
IS Per cent should be pud to nil edl 


Holders on record aa at 31st 
upon iM^aematlon Of COUJMM 




. 197S 
on 


after 31st October, 1979. The General 
Meeting or ihe Shareholders will be held 
on the 3<ttn October. 1979 to appro v e 
tile recommendation. 

ROBERT FLEMING A CO. LIMITED 
Depositary 

London. 

1 2th October. 1979- 


J. W. CAMERON ft CO. LIMITED 


NOTICE IS HEREBY GIVEN that the 

Preference Stan; Registers of fte com- 

pany will be closed from the 16th October 
to the 31st October, both dates Inclusive. 

B* Order or tin Board 
C f. PORTER. Secretary 

Greenbank Offices. 

Lion Brewery. 

Marti woo'. 

* - TF-M 7QS. 


AUSTRALIAN CONSOLIDATED 
MINERALS LTD. 

T2tf» Moor, id SL George's Terraco. 
Perth, We stern Austr alia 6000 

NOTICE OF ANNUAL GENERAL 
MEETING - 


NOTICE IS HEREBY GIVEN that 
the Annual General Meeting ol the 
shareholders of the company will be 
held In the James Lounge. Park Towers 
Hotel. 517 Hay Street, Perth. Western 
Australia, at 1120 a-m. on Friday, 
9th November. 1979.- 
ORDINARY BUSINESS 

1 . To receive the Company's accounts 
and the reports of the directors 
and auditors tor the year ended 
3<Jth June. 1979. 

2 . To elect three directors. Messrs. 
D. L. Davenport and R. R. Neiler 
retire in accordance with the 
Articles of Association and befog 

eligible oiler tbrmsetves tor 

re el ec ti on and Mr. D. R. L. Burt, 
who was appointed under Article 
72 of the Company's Articles of 
Assoclitton retires Automatically at 
the meeting and being eligible 
offers himself lor re-el act ion. 
SPECIAL BUSINESS 

To consider and If thought «. to 
pass the following resolution as a 
special resolution: 

That Article 90 of the Articles of 
Association be deleted and In Sub- 
stitution tberetor the following 
Article be adooted: 

Tlie remuneration ot a managing 
director for any other exeoutfc/e 
director) shill from time to time' 
be hxed by the directors and manr 
be by way ol toed salary or com- 
mission or dividends or profrts of 
the compeiw or of any other exxrv- 
pany In wfckrh the company is 
Interested or by participation in any 
■uch prpf»* or by any or all ot 
those modes but shall not be by way 
of corn m fan too on or percentage of 
turnover.” 


*y Order of the Board. 

□. J. GORE. 
Secretary. 


TOKYO SANYO ELECTRIC CO. LTD. 
<CPRsl 

The undersigned announces that the 
Semi-Annual Report ended May ■ 31 . 
19,79 of Tokyo Sanyo Electric CP. Lad. 
will be available in Luxembourg at 

Banqoe Gdndrale do Luxembourg LA. 
and furthar In Amsterdam at 
AJgemane Bank Ncdcoiand N.V. 
AmraeOam -Rotterdam Bank N.Vi ' 
Bank Meos 4 Hope N.V. 

Pierson. HeJdrtng * Pierson N-V. 


AMSTERDAM DEPOSITARY 
Amsterdam. COMPANY N.V. 

October 8 th. 1979, 


NOTICE OF PURCHASE 


USS 1 00 . 000.000 Barclays 

Investment Company B.V. 

B':% Guaranteed Bonds 1992. 
guaranteed on a subordinated bails by 
Barclays Bank International Limited 
Notice is hereby given to holders ol Bonds 
Of the above Issue that U-SJ4.000.000 
nominal was purchased during the -period' 
ending 15 September 1979. 

Uni^ Bank of Switzerland (Securitas) Ltd. 

12 October. 1979. 


TATE ft LYLE LIMITED 
NOTICE TO HOLDERS OF BRAKE* 

' SHAR E WARR ANTS 

NOTICE IS HEREBY GIVEN to holders 
2 Waira ™ 3 JOT ORDINARY STOCK 

W .the Company lhat a jecood interim 
pfrldetid on account or tha year andad SOtft 
SePtmnter ISTOpt A.OOo am will be paid 

Sr * < ?T” nb * r 1979 to hold are 

err Bearer Wairanbj upon presentation of 
Coup on No. 45. TWs brings the total or 
the two tfhhdends declared to date la 
c'ET'* T financial year to 

e.SQp net (1976 9.45p net). 

wh0 employees of 
Tate 4 Lyle Limited or one of IK Asso- 
ciated Companies, should follow the Introc- 

BwdS SPtaV€d on 1116 CoroMnle3 ’ 
Wa rrant H aiders who are not enwtoyee* 
PW4I m w. toucan i ta tho Company 

« l .KlL sbo >' m below through an 

Authorised Depositary fro Banker. 

Solicitor or Stockbroker) on gr after 7th 
November. 1 979. 

Mwgp* J-'-wiKiHr.Hc*.™. 

t ower Thames Street. 

arvdon. EC3R 60q. 

9ih October, 1079. 


TM BAN* OF YOKOHAMA LIS. 

LONDON 


. NEGOTIABLE FLOATING RATE 
U.S, 5 «^^«RnncATSoFS|POWT 

M AT U?i?, G . yj. . ,a 1 24 I56 MONTHS. 
PROM 12TH APRIL, 1978 
to accor dance iritb the proripioto o* w 
Certificates^ of Deposit, notice -is hereby 

given Mae tor the sfa-montb I nt e l at 

from 1za_October. 1979 to 14th 
I960, kite Certiftcates will carry an I 
Rate of 1444 % par amuiim 


12 th October. 1979. 


SS 

London 


CLUBS 


EVE haa oniRued tog otiisre because of a 
pffNtY o» fai r Play and value Tor monav- 
Supnw rrem lfl-uo am. Disco and. too 
musicians, sfamoro as hoctessto- ex cMng 
floor shows. 189. Regem St. 7M 


GARGOYL E, 69 . Dean Street. London, W.1. 
NEW STRIPTEASE RSMOfOW 
- AS YOU LIKE IT ■ 

1 1 -3.30 in. Show at Midnight and 1 
Mon.-Frl. Closed Saturdays. 01 - 4*7 SaSS. 


Compaiiiss 
and Markets 


Financial Times Friday October 12 1979. 

CURRENCIES, MONEY and GOLD 


Dollar improves 


THE POUND SPOT AND FORWARD 


Oct. 11 


Oay's 

spread 


Ctai 


On* month 


The dollar opened around its 
lowest level of the day against 
most currencies, but the sharp 
fall in the value of gold in the 
morning quickly pushed up the 
U-S. currency, which then 
showed little change for the rest 
'of the day. There was a slight 
farther rise towards the close 
however, with the dollar finish- 
ing at DM 1.7800 against 
the D-mark, compared with 
DM 1.7790 on Wednesday, after 
trading within a range of 
DM 1.7740*1.7915. It was also 
near its best level against the 
Swiss franc at the dose, finish- 
ing at Sv Fr 1.6175, compared 
with SwFr 1.6100, after touching 
a high point of SwFr 3-6190. 
The dollar’s trade-weighted 
index, as calculated by the Bank 
of England, was unchanged at 
85.0. . 

Sterling opened at S2J1680- 
32.1690. and rose to 32-1720- 
32.1730, before falling to 
S2.1605-2J.615. It dosed at 
$2.1644121650. a fall of 55 points 
on the day. On Bank of England 
figures, the pound’s index fell 
to 68.7 from 683, after standing 
at 68.S at noon and in the morn- 
ing. 

NEW YORK — The dollar was 
steady in quiet morning trading, 
and was quoted at DM 1.7820, 
slightly lower than the Frankfurt 
fixing. The U.S. currency was 
also slightly lower against the 
Canadian dollar, hot was firm 
against the Swiss franc, and 
stronger against the Japanese 
yen and sterling The market 
appeared to he in a lull, with the 
U.S. currency basically firm. 

FRANKFURT — The Bundes- 
bank did not intervene when the 
dollar was fixed at DM 1.7837 
against the D-mark, compared 


with DM 1.7865 previously. 
Trading was nervous with 
dealers reluctant to predict the. 
future course of Uie U.S. unit. 
It opened at DM 1.7750 and rose 
quickly to DM 1-78 unaided by 
any help from the German 
central bank. The market was 
generally sceptical of rumours 
about any further measures to 
support the dollar in the near 
future. 

MILAN — Members of the 
European Monetary System were 
generally firmer against the link 
but the dollar and sterling lost 
ground at the firing. The D-mark 
rose to 1463.24 from L462.15, 
the French franc to LI 97.24 from 
L196.94. and the Dutch, guilder 
to IA17M from L416-S6. The 
Danish krone remained at the 
top of the EMS, rising to 
L158.56 from L15S.15. The dollar 
eased to L824.70 from L825.45, 
and sterling to LI ,787 .25 from 
LI, 789.75.' but the Swiss franc 
rose to L513.03 from L511.66. 

ZURICH — The dollar firmed 
in early trading, rising to 
SwFr 1.6130 against the Swiss 
franc from an opening rate of 
SwFr 1.6050. Rumours con- 
tinued of more dollar support 
measures, but dealers were 
doubtful. 

TOKYO— There was no sign of 
Intervention by the Bank of 
Japan as the dollar rose to 
Y 225.90 against the yen, from 
7225.60 rn New York on Wednes- 
day. The U.S. currency moved 
within a narrow range, touch- 
ing a best level of Y226J.0 on 
news of a slow down in Japanese 
exports in September. Demand 
for the dollar probably increased 
because of the closure of the 
Tokyo market on Wednesday for 
a national boliday. Trading was 
moderate. 


u.s. 

Canada 
Nethlnd. 
Belg mm 
Denmark 

Ireland 
W. Go i. 
Portugal 
Spain 
Italy 
Norway 
-France 
Sweden 
Japan 
Austria 
Sun t 2 . 


0. 13-0. 23c dfa 
0,23-0.13$ pm 

lV«e R*n 

6Z.dS-62.S5 5C pm*5c dfs 

11.2SVn.28 1 * S-7ore tfs 

1 .0345-1 .03© 0,32-0A2pdiB 

3£7Va98\i 2 Wd»f Pro 

107.45-101.75 ' 56-10&C dls 

1C2J0-14S-M 70-120C di* 

i 1.785-1.786 IM\ lira d« 

TO.BSVl0.7Va 10.67^-10.681. Vora pm-1»s di» 
9.00-9.09 9.07V9.08 1 . 1 V l *c pm 

9.06-9.07 
488V4S0S 
27.75-27.60 
3.49^-3.5mi 


il^-Z.1730 2-1640-2.1^ 
2 54W-2.5540 2.5420-2-5430 
AJ5-4.30 - ' " 

62.00-62.60 
11-22-11.31 
1.0310-1.0375 

aravas* 5 * 

10750-106-20 
142.70-MSJ0 
1.780-1,789 


B.OZ^.DSS 

487-«» 

27.6tL27.90 

3.47-3.51 


% . Three 
p.B. moritha 

—0.89 0JO«.43diB - 
U 84 OS5-0.45pm 
3.SS SV4V, pin 
pv Too pm-par 
-6J9 14.16 dis - 
—4.29 032-1.02*6 • 

8.18 fiV-S 5 * pm 
—8.32 140-240 dia - 
-6,59 2®-3S5 di« • 
-Irfll 8-11 dls 
-0.56 VZhdls • 

1JSZ 2 Vi % pm 
1J32 4V2HP<n 
8. 0B 3.1041.70 pm 

5.18 42^2 pm 
8-99 10>,^i pm 


3ore pm-par 
3J0-3.10y pm 
17-Tgro pm 
3 'i^ic pro 

Baigien rate Is for conv*rtiM« .ftwice. Financial lwnc B4.5Wj4.6Sc pm. 
^Six-month forward dollar 0£0-0.60e dls. IZmonth 0.3H).30c dis. 

THE DOLLAR SPOT AND FORWARD 


P-0- 
0.70 
0.79 
«J 1 ' 
0.32. 

■5J» 

3.75 

6.83 

7.06 

•8.53 

2.13 

•0.58 

0.98 

1.68 

ISA 

5.33 


Oct. IT 


Day's 

spread 


ClOH 


Ona monte 


p.a. 


Three 

months 


p.a. 


UKt 

Irelandt 

Canada 

Nstelnd. 

Belgium 

Denmark 

W. Gor. 

Portugal 

Spain 

luly 

Norway 

Franca 

Sweden 

Japan 

Austria 

Swrtz- 

1 UK and 


2.1605-2.1730 

2.0885-2.0975 

1.1735-1.1746 

1.9590-1^785 

2S.7S-2S.80 

5,1985-5^180 

1.7740-1 .7915 

49.S0-5Q.15 

66.0t-6E.11 

824.70826^0 

4^340-4.9630 

4.1800-4.1955 

4.1845-4. 188S 

225.60-226.45 

12.82-12^46 

1.6035-1.6180 


2.1840-2.1650 

2.0885-2.0935 

1.1735-1 .1738 

1^690-1^710 

28.76-28.79 

5.1385-5. 2K10 

1.7895-1 .7805 

43^6-50.15 

66.01-66.05 

824.70-825 2D 

4.834042SO 

fl.194S-4.1955 

4.1876-4.1885 
225.26-226 25 
12^2-12^3 
1.6179-1.6180 


0.13-0 23c dit 
0.70-0.40c pro 
0.084k.05c pm 
0J2-OJR2cp<n : 

3-1*»e pm 
1.7S-225oro db 
I.IS-i.O&pf pm 
12-27C dis 
35- 65c dis 
pa Ml. a lire dis 


-1.0 O^MjOdia -0.70 
3.16 1.C-1.15 pm 2.49 
0.71 0^4-029 pm 1.07 
5^0 2.60-2.50 pm 5.18 
034 9-6 pm 1.04 

-4J2 5.75-6 ^5dh» -4.82 
73J 3.12-3.02 pm 6.86 
-<L87 4880 dis “5.13 
-8.18 136-165 dis -8.78 
—0.36 2.75-3.2Sdis -1.45 


0.50ore pcn-O.a CBs — 0.50pm -0-50d is — ' 


0. 75-0. 60c pm 

1. KMUmore pm 
1.80-1.60y pin 
7 JM3 B|n pm 
1.75-1. 69c pm 

Ireland are quoted in U.S. currency. Forward premiums and discounts 
apply to tha U.S. dollar.and not to the individual currency. 

CURRENCY RATES CURRENCY MOVEMENTS 


1-93 1.40-1 JO pm 1.24 
2.86 2.70-2.50 pm 2.48 t 
9.01 4.40-4.20 pm 7.60 
6.60 19.817.5 pm 5.R9 
12-76 4.92-4.86 pm 12.09 


Oct. 10 

Bank 

rate 

2 

Special 

Rights 

European 

Currency 

Unit 

Storting 

14 

0.600470 

0.648743 

U.S. 5 

12 

1,30218 

1.39698 

Canadian 8 — 

13 

1.52791 

1.84348 


3 &| 

16.7505 

17.9609 

Belgian F 

10 

37.6117 

40.8735 

Danish K 

11 

6.79381 

7.28006 

0 Mark- 

5 

2.32884 

2.49311 

Guilder....... 

8 

8.58025 

2:76312 


94 

5.46914 

S .84821 


12 

1074 JK) 

1168.46 

Yen 

64 



316.366 

Norwgn. Kr_. 

7 

6.40858 

6.88682 

Spanish Pts- 

8 

86.9959 

& 2 J *597 

Swedish Kr.. 

8 

5 . 46 X 98 

6.84751 

Swiss Fr..—.. 

1 

3.10168 

8.24904 



Bank of 

Morgan 

Oct.ll - 

England Guaranty 


Index 

[Changes $ 


68.7 

—36.7 

U-S. dollar. 

85.0 

—8.0 . 

Canadian dollar — 

BO.4 

-17.4 

Austrian schilling.. 

164.4 

4-25.1 1 

Belgian franc — ... 

114.9 

+ 14.8 

Danish kroner — .. 

114.9 

+ 3.1 - 


1&S.2 

+44.4 

Swiss franc 

202.4 

+ 83.5 

Guilder ..... 

184.5 

+ 19.5 


100.3 

—6.6 

Lira — :••• 

64.6 

126.6 

-49.7 


— 1 


OTHER MARKETS 


Baaed on trade weighted changes from 
Washington agreement December, 1971 
iBank of England lndax»100). 


EMS EUROPEAN CURRENCY UNIT RATES 


Oct- 11 



ECU 

central 

rates 

Currency 
amounts 
against ECU 
October 11 

% change 
from 
central 
rate 

% change 
adjusted for 
divergence 

Divergence 
limit % 

Belgian Franc ... 


40.2217 

+084 

+0.94 

-Kl.53 

Oanbh Krone 

7.36594 

7.27402 

—1.25 

-1.25 

±1.635 

German 0-Mark 

2-48557 

2^8392 

+0.18 

+0.18 

+1.125 

French Franc ... 

5.85522 

S.84732 

-0.13 

-0.13 

+1.3575 

Dutch Guilder ... 

2.74748 

2.76044 

+0.47 

+0.47 

+1-515 

Irish Punt 

0.689141 

0JB68801 

-0.08 

-0.08 

+1.685 

Italian Lira 

1159-42 

1153.04 

—0.55 

-0.55 

±4.08 


Changes ere lor ECU. therefore positive change denotes a 
weak currency. Adjuatment calculated by Financial Times. 


Jtrgentlna Peso.... 
Australia Dollar... 
Brazil Cruzeiro.— 
Finland Markka- - 
Greek Drachma... 

Hong Kong Collar 

Iran Mat 

Kuwail Dinar (KD) 

Luxembourg Fro. 

Malayda Dollar- 
New Zealand Dir. 

Saudi Arab- Riyal. 

Singapore Dollar. 
Sth. African Band 


3213-3283 

1.9290-1.93601 

63.99-64.99 

8.12-8.1325 

79.748-B1.664J 

10.815-10.836 

152.3-168 Ji 
O.8954J.605 

62.46-63.65 

4.674.683 

2.1806-2.1905 

7-23-7^3 

4.66-4.672 

i 1.787-1.797 


-P~ 

Note Ratos 


1485-1494 

03916-0.89 

2937-30.03 

3.75-3.76 

36.86- 37.78 

4-H930-4-99 

TOJB-73^5 

0.2766-0.27 

28.87- 88.89 

8.1660-2. 1571 

1^)076.1.01: 

3.3590-3 

2.1510^.15 

0.8256-0.83 


tuatrta. 

ilglum- 

inmark. — 
[France.. . 

rmany- 

^ Italy — •• 

Japan 

latherfandB .. 



27.40-28.40 

64-65 

11.1811.35 
9.00-9.10 ' 
3.80-5.87 ;. 
1.760-1^00 
4.87-4.97 
4.36-4.38 ••• 

lo.eo-io.ao 

103-110 
141-145 
3.40^65 
2.16-2.175 - 
46-48 


Rata given for Argentina to free rata. 


EXCHANGE CROSS RATES 


Oct. 10 


IPoundStetllngl U.S. Dollar 


Pound Starling 
UJL Dollar 


1 . 

0.462 


Deutschemmrk 
Japanese Yen 1,000 


0.268 

2.041 


French Franc 10 
Swiss Franc 


Dutch Guilder 
Italian Lira 1,000 


1.108 

0.286 


0.233 

0.560 


Canadian Dollar 
Belgian Franc 100 


0.393 

1,600 


2.165 

1 . 


0^68 

4,417 


2.384 

0.618 


0.505 

1.212 


O.BS 1 

3.468 


Deutschem'M Japan’s* 1 Yew FrenchFranc 


3.B78 

1.791 


1 . 

7.913 


4^72 

1.107 


0.904 

2.172 


1^25 

6^04 


490.0 

226.4 


126.4 

1000 . 


S3 9^ 
139.9. 


114J2 

274.4 


192.TV 

7B4.0 


9.078 

4.1B4 


2.341 

18.53 


10 . 

2.692 


2.116 

8.084 


3.570 

14.82 


Swiss Franc i Dutch Gulld'ri Italian Lire 


3.603 

1.618 


4.290 

1.982 


0.903 

7.148 


1.106 

8.7BS 


3.868 

1 . . 


0.816 

1.962 


1.378 

6.604 


4.726 

1^26 


1 . 

2.408 


1.687 

6^64 


[Canada Dollar] Be Is (an Franc 


1786. 

824.9 


460.6 

3644. 


1967. 

509.S 


416.2 

1000 . 


702.3 

2857. 


2.543 

1.175 


0.666 

6.189 


2.801 

0.726 


0.593 

1.424 


1 . 

4.068 


62.50 

28.88 


16.12 

127.6 


68.85 

17.84 


1*5? 

36.00 


24.88 

100 . 


II Oct. 11 

Sterling 

U.S. Dollar 



Swiss Franc 

^rrjpLnTTTnr 

French Franc 

Kalian Ura 

Aslan 9 

Japanese Yen 

Si 

I4Je-24* 

1418-14% 

1418-144b 

143B-14Si 

14f*-l4J* 

1334-14 

242<-242t 

145e-146fl 

143,-15 

14J-J-15* 

143,-15 

13T B -14l B 

12i*. Iffta 
123,-133, 

13-133# 

stst 

l3M-iasa 

948-958 
.-948-9SB 
• 95e-97 fl 
93,-10 
ZrirW. 
9*8-93, 

1- U, 
la-Ha 

2- 8 Lg 

2i Hi t 

3- 31s 
3A-S* • 

mgm 

116+1178 

118j-117 B 

1258-13 

1358-135, 

1348-133, 

131,-13*8 

11-13 
13-14 
14ij-lSt* 
1613-161* 
16-17 
161,-17 1« 

5®ts 

144e-141* 

14^-14,^ 

134,-1378 

rb-4,’o 

6(i-658 

7-7 A 
71«-77a 
63,-7* 


EURO-CURRENCY INTEREST RATES 

The fallowing nominal rates were quoted lor London dollar certificates of deposit: one-month 14.40-14^0 per cent; three months 14.50-14.60 par aanti si* 
months 14.60-14.70 par cent; ona year 13.60-13.70. 


Long-tarm Eurodollar two years 12-12V per cane three years HVIl’i per cenC four years 11VH*a per cone 'five years 11VHS per cent; nominal dosing 

rates. Short-term rates are call for sterling, U.S. dollars and Canadian dollars; two-day call for guilders and Swiss francs. Asian rates are closing rates in 
Singapore. 


INTERNATIONAL MONEY MARKET 

U.S. rates firm 


GOLD 


Yields on U.S. Treasary bills 

rose sharply yesterday, re flee ting 

the lack of interest in' bills at 

the moment, with the increased 

cost in money prompting 
considerable liquidation. 13-week 

bills were quoted at 1L60 per 

cerit against 11.54 per cent 
earlier and 26-week bills also at 
11.60 per cent Federal funds 
were trading at 13-13i ;per cent 

but dealers suggested that it was 

still too early to say exactly 
how, if at all, the Fed was likely 
to manipulate the rate. Despite 
the shift in Government 
emphasis onto the control of 
money supply, the Fed fund rate 
was still seen as retaining its 
prime importance, and major 
banks were generally unsure of 
how the rate may periorm before 

the 8 per cent reserve require- 

ment comes into force early in 
Novem ber. 

FRANKFURT — While short- 
term funds remained in short 
supply, the situation should 
become easier after the 
re-introduction on Wednesday of 
the Bundesbank’s 10-day bill 
financing arrangements. flail 
money was quoted at &30-&50 
per cent yesterday, compared 
with 8-35-S.40 per cent on 
Wednesday, and the rate on 


one-month money was also little 
changed at S.10-&20 per cent 
against 8.15-8.20 per cent The 
three-month rate was unchanged 
at 8.50-8.60 per cent while 
six-month funds eased to 8.10-8^20 

per cent from 8 .25-8.35 per cent 

12-month money was quoted at 

8.00-S.15 per cent against 8.1 0- 
SJiO per cent previously. 

PARIS — Interest rates showed 
little sign of straying from the 

recent upward trend yesterday, 

and call money remained close 
to its peak of 113 per cent 
reached on Wednesday, and 
traded at 11** per cent The 
one-month rate remained at 
12-121 per cent and three-month 

money rose to 12J-12} per cent 

from 12A-12* per cent Six- 
month funds were also firmer at 

128-12* per eent against 128-12* 

per. cent 

BRUSSELS— Deposit rates for 
the Belgian franc (commercial) 
were quoted higher at 131-133 
per cent from 13H3| per cent 

for one-month and 133-13$ per 

cent from 13|-13$ per cent Six- 

month deposits ruse to 13-131 per 

cent from 12}3-13$ per cent and 

the 12-month rate was higher at 

12-12$ per cent against 113-12$ 
per cent previously. 


Sharp fall 


Gold fell $15 to close at $395- 

$397 after an active day’s trading 

in the London bullion market. It 

opened- at $405-408, the highest 
level df the day, and fell to 
$400.00 at the morning fixing, 
compared with an average price 
of $412.78 paid at the IMF auc- 
tion. Disappointment at the low 
level of bids at the auction may 

have contributed to the metal’s 

weakness. It touched a low point 

of $332-395. - - 


In Paris the 12$ kilo gold bar 

was fixed at FFr 54,500 per Mlo 

($405.53 per ounce) in the after- 
non. compared with FFr 54,800 
($407.52) in the morning, and 
FFr 54,900 ($407.28) Wednesday 
-afternoon. 

In Frankfurt the 12$ kilo bar 

was fixed at KMT 23,105 per kilo 

($403.02 per ounce), compared 
with DM 23,365 ($406.98) pre- 
viously. 


October 11 


October 10 


Close 18395-399 

Opening [8406408 

Morning fixing. ...SflOO.OO 
Afternoon Axing, 8401.50 


Krugerrand- 1 

Map/eleef- | 

New Sovereign: 

King Sovs- 

Victoria Sova. .... 
FrSO Napoleon-.- 
50 pesos Mexico 
100 Cor. Austria. 
880 Eagles — 
810 Eagles — 

99 Eagles 


8405410 

'54X0-427 
S103lg-105l* 
$106-110 
6114-116 
FFr409488 
54951s -4971a 
S3 86-398 
5485-490 
8249-264 
18884-329 


Gold Bullion (fine ounce) 

lfil86.6-188.0l $410-414 

(£188. 3-184.8] 8406-410 
(£184.5871 3409 .2 Q 

(£186.3221 $413.00 

Gold Coins 
(£187-189 m 


(£4724-485,) 

(£49-511 

(£6212-6312) 

(SFrl58-lS3l 


3416-426 

5450-435 

$106-107 

8116-118 

S117-119 

FFr4 16-435 

8491-496 

8399-404 

$491-496 

S255-260 

gaso-zae 


(£189.1-191.01 

(£187.6-189.4) 

(£188.4051 

(£190.454) 


(£191-1961 
i£l 98 i2-201l«) 
(£48i 2 -49l2) 

(£5312-5413) 

(£54-65) 

(SFr 160-1 68) 


UK MONEY MARKET 


Full 

supply 


Bank of England Minimum 
Lending Rate 14 per cent 
(since Jane 12, 1979) 

Day to day credit was la good 
supply in the London money mar- 
ket yesterday, and the authorities 
helped mop up the surplus by 
selling a small amount of 
Treasury bills. Nevertheless dis- 
count houses were paying as 
little as 9i per cent for secured 
call loans towards the close, after 


an early rate of around 13} per 
cent Is the market’s favour 
there was a small decrease in 
the note circulation and banks 
brought forward balances a small 
way above target. On the other 
hand revenue transfers to the 
Exchequer exceeded Government 
disbursements by a small amount 
and there was a- slight net take 
up of Treasury bills to finance. 


In the interbank market over 
night loans opened at 13-13} per 
cent and fell to 12-121 per cent 
on the forecast before slipping 
further to 11-11* per cent. After 
a brief jump to 12-121 per cent 
mid-afternoon, rates fell away to 
10-11 per cent but small late de- 
mand pushed up the rate. to 
around 13} per cent 
Rates in the table below are 
nominal in some eases. 


MONEY RATES 

NEW YORK 

Prime Rate 

Fed Funds 

Treasury Bills (13.week). 
Treasury Bills (2frwesk). 

GERMANY 

Diseeunt Ran 

Overnight Ren 

One month 

Three months 

Sis months ..1 

FRANCE 

Discount Rate 

Overnight Ran 

One month 

Three months 

Sfx months 


LONDON MONEY RATES 


14 b Oct 11 

18 - 781 , ' 1979 

Sterling - 
Certificate 
of deposit 

Local 

Interbank i Authority 

1 deposits 

Local Auth. 
negotiable 
bonds 

Fimuiee 

House 

Deposits 

! Discount 
Company, market 

Deposits [deposits 

Treasury 
Bills « 

Eligible 

Bank 

Bills* 

Fine - 
Trade" 
Bills 4 - 

11.60 Overnight 

8 Gays notiae_ 
7 days or 

K 7 days notice. . 

® On* month—— 

8.40 Two months^- 

8.15 Three months. 

8-55 Six months. — 

8.15 Nine months... 

One year- 

Two years 

14 - 133 , 
Wtk-S 3 »a 
14 ,; - 137 * 
14 - iBu 
13 H- 131 < 
13 ]^- 13 i, 

10 - 13 to ! — 

— j 2368 - 139 , 

1878 - 33 l« ( 13 S*Tl 4 

lai.-xa^ iafa -14 
1378 - 13 +* ! — 

13 ft- 14 r i ‘ 14 - 14 * 

JW-MA i iava -14 
lfnr- 13 +i i ■ — 
13 B 8 - 131 b , 13 M- 1 SJB. 

— 1 1314 : 1548 . 

16 - 143 , 
Mfo- 141 , 
141,-14 . 

: - 44-1368 
1378-13 is 
136 e 13 Sb 
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Call (Unconditional) 6.6875 
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Local authority end finance houses seven days nones, others seven days fixed. ‘Long-term local authority mortgog* 
rates nominally three years 13*a-13^ per cent four- years 13b-1% Mr cent; five years 13V13 3 * par cant. ftBank bill rate* 
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finance Houses Base Rates (published by the Finance Houses Association) 14», per cant from October t. 1«A 
Clearing Bank Deposit Bates for small sums at seven days' notice 11*3-12 por cent. Clearing Bank Rater lor lending 
1* per cent. Treasury gill*: Average render rate* of discount 13.3244 par cent. 
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Start of a supermarket laser check- 



BY DAVID CHURCHILL, Consumer Affairs Correspondent 


, AN EXPERIMENT has started 
• ; in. the Lincolnshire market town 
■; of, Spalding which could develop 
;inlo the biggest revolution in 
the High Street since self- 
service supermarkets replaced 
the grocer’s shop. Key Markets, 

. the Fitch Lovell supermarket 
chain, last week became the 
ficst UK retailer to put into 
. operation a laser-scanning elec- 
's tronic check-out system at its 
35,000 sq ft superstore in Spald- 
ing. Early next year Tesco, 

. J. Sainsbury, International 
Stores and a number of other 
major multiples plan similar 
pilot schemes. 

If these prove a success then 
stores such as Tesco will start 
-putting the new systems into 
■ , most of their large stores from 
• tftfe end of 1981. Many within 
the trade expect that once the 
new laser-scanning checkouts 
.-.‘•are introduced in earnest, then 
. the bandwagon effect will mean 
their adoption throughout the 
-grocery industry by the mid- 
1980s. 


Continental 

usage 

'Although Key Markets is the 
first British stores group to use 
. the laser-scanning checkouts, 
such systems are already in 
wide use in both the U.S. and, 
to a lesser extent, in France, 
Germany and Italy. 

F or r etailers the new check- 
out system promises to provide 
an unprecedented degree of 

- -...stock control and increased pro- 
x- ductivity which should lead to 

lower operating costs. For 
manufacturers the system offers 
.a unique test-marketing process 
providing accurate sales figures 
and other data for their pro- 
■ ducts and for consumers, it will 
help to end long Checkout 
queues and give a till receipt 
itemising by name and price 
each product bought. 

Although the increasing 

- sophistication of electronic data 

- capture and processing has 
already made its impact on the 
High Street — with stores such 

• as the John Lewis partnership 
using advanced electronic cash 
registers — the development of 
laser technology has opened up 
new possibilities for store 
— - management. 

: Mr. Irving Nixon, a retail 
specialist with IBM, argues that 
"the commercial use of low- 
powered laser beams to read 
numbers from a bar code 
symbol brings a new dimension 
to the role of the checkout” 
He adds that “ for the first time 
it has become practicable to 
collect information on every 
item whiclrieaves a supermarket 
as well as recording what was 
— . delivered to the back door.” 


Basically, each grocery or 
non-food product sold in a 
modern supermarket will have 
its own 13-digit number allo- 
cated by the trade-sponsored 
Article Number Association. 
British manufacturers will have 
some lObn numbers available 
from the ANA’s data bank in 
a system that is compatible with 
the number banks in other 
European countries. 

. The numbers are translated 
into a series of short lines, or 
bars, of varying thickness which 
are then printed on the 
products. 

At the cash desk, the cashier 
passes each item over a low- 
power laser scanner built into 
the checkout which reads the 
bar-code and transmits the infor- 
mation to an in-store computer 
linking all checkouts. The cur- 
rent price of the item in that 
store is then fed back by the 
computer to the checkout where 
it, and a description of the item, 
appears on a visual display 
panel next to the cash register. 
Simultaneously the information 
is listed automatically on to the 
till receipt, which prints both 
the name of the item and the 
price and thus enables the 
shopper to see exactly what 
each item cost. 

This process takes a fraction 
of a second and, because the 
cashier is not manually keying 
in prices, the whole checkout 
operation should be both faster 
and more accurate than a tradi- 
tional system. Not surprisingly, 
therefore, retailers expect 
shoppers to embrace the system 
with enthusiasm, eveD though 
some consumers may be upset 
at the loss of price-marking. 

But it is not entirely out of 
altruism that the major super- 
markets are devoting consider- 
able management time and are 
willing to spend up to £100,000 
per store in capital outlay. The 
reason quite simply is that 
supermarkets will have access 
to an unprecedented degree of 
accurate and fast information 
about stock levels at any given 
time. 

A large modem supermarket 
may carry at least 10,000 dif- 
ferent grocery items anti during, 
busy periods whole shelves of 
the most popular products can 
be emptied within hours. The 
problems of ensuring that suf- 
ficient stocks are available — 
and keeping track of what hap- 
pens to stocks within the. store 
—probably represents the big- 
gest headache for supermarket 
management Until now physical 
counting of tins on a shelf has 
been the most effective method, 
even if it is the slowest .. . 

The laser-scanning ' system, 
however, provides the means 
for instant stock control.- Goo dr 
brought into the store' are 
scanned on arrival and. the in- 
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The new laser check out system on trial: the computer read-out telb customers what they paid and for which item (left); and the 

each product over the laser scanner wh idt automatically tells how much it costs. 


cashier passes 


formation recorded in the in- 
store computer. When they are 
scanned at the checkout, the 
computer automatically regis- 
ters the stock depletion. The 
computer is thus able to alert 
stone management to stock 
shortages and analysis of the 
data would enable the cyclical 
fluctuations in certain items to 
be identified. Eventually, it is 
suggested that stock re-ordering 
could even be handled directly 
from the store computer to the 
company's depot computer and 
from there to the manufacturers. 

Not surprisingly, (the amount 
of goods a supermarket knows 
it has bought in and the amount 
of money received at the check- 
out do not always equate with 
each other. In the trade, this 
gap is known euphemistically as 
“ shrinkage,” with employees as 
likely as shoplifters to be the 
culprits. “ Shrinkage " often 
represents a loss of almost 2 per 
cent of a store’s annual turn- 
over, which can be a very large 
proportion of a supermarket's 
net profit margin. 

The existence of a comprehen- 
sive stock control system that 
can be achieved by laser-scan- 
ning has already been shown to 
act as a deterrent to employee 
theft in stores in both the TJS. 
and -jBurope. -In other cases, a 
pattern of the goods being stolen 
can usually be identified and dis- 


saved a year in a supermarket 
with a weeklv turnover of 
SI 50,000. 

In the UK. NCR ' estimates 
that a typical supermarket with 
sales of £45,000 a week could 
expect annual "hard” savings of 
£28.100. But whether such bene- 
fits will accrue to British super- 
markets fitted with laser scan- 
ners depend; on four key 
factors. 

• First how fast are Britain's 
food manufacturers willing to 
put the special bar codes on to 
their products. Birds Eye ha- 
led the way with a firm com- 
mitment to putting them on its 
entire range by 1981, although 
some three-quarters of its out- 
put will have bar codes on them 
by the end of this year. 

Mr. Donald Harris, the Te;co 
director in charge of its scan- 
ning experiment as well as being 
the chairman of the Article 
Number Association, believes 
that some 70 per cent of basic 
grocery items will be bar-coded 
by the end of next year. He 
says that efforts made behind 
the scenes over the past 18 
months to pertuade manufac- 
turers to include bar codes on 
labels are now beginning to pay- 
off. In addition, a growing num- 
ber of manufacturers are join- 
ing ANA — over 70 have joined 
in the last quarter — as laser 
scanning becomes more of a 
reality. 


U.S. there was considerable 
opposition from consumer 
rjrciups to the removal of indi- 
vidual price labels and many 
stores have been forced by state 
legislation to re-introduce them 
—which obviously reduces the 
benefits of the system. 

However, European super- 
markets with laser scanning 
systems have not found any con- 
sumer resistance to the loss of 
individual price labels and UK 
consumer organisations do not 
appear ready to lead any con- 
certed opposition. 

8 The final major problem 
which could inhibit the full- 
scale introduction of laser- 
scanning systems is the sheer 
volume of data that will be 
created from the system. 
Supermarket managers are not 
known to be better than other 
managers at dealing with raw- 
data in the best possible way. 

IBM winning 
the battle 


creet surveillance used to 
catch the culprit. A common 
problem of checkout operators 
under-charging friends or family 
will also be shown by computer 
analysis of sales at specific 
check-out points. 


Monitoring 
in depth 


In fact, close monitoring of 
checkout performance is 
another of the claimed 
advantages of the new system. 
For each checkout the computer 
can give precise information on 
the number of customers, sales 
volume, what is sold, and much 
other data. Store managers can 
identify which checkout opera- 
tors are underperforming and 
need extra training or moving 
to a different job. as well as 
identifying the most efficient 
number of checkouts to have 
open at any one time to reduce 
queues and keep the checkouts 
in continuous use. 

Labour costs would also be 
reduced by cutting the number 
of staff needed for such jobs as 
individually price labelling 
every item in the store, because 
•the bar code will already have 
been printed on to the packet by 
the manufacturer. 


Other benefits from the speed 
and availability of information 
collected by the new system 
would enable man ufacturers and 
retailers to assess quickly the 
popularity of a new product by 
monitoring several comparable 
stores. In addition, manufac- 
turers and retailers should also 
be able to calculate the effective- 
ness of different advertising 
strategies, pack-designs, and in- 
store promotions. More accurate 
assessment could also be made of 
customer response to special 
offers, free gifts, price increases, 
and new packaging. 

Although no accurate quanti- 
fication of the financial savings 
from the introduction of new 
laser-scanning checkouts is 
possible until the Key Markets 
and other systems are in full 
operation, the McKinsey manage- 
ment consultant has made some 
forecasts based on experience in 
the U.S. and Europe. McKinsey 
estimates that in a supermarket 
with weekly sales of £45,000, 
“hard” savings — such as 
reduced labour costs from the 
elimination of price marking — 
could lead to savings of about 
0.3 per cent of sales after costs 
of the new system have been 
taken into account “ Soft ” 

■ savings, such as- better stock 
control, could mean a 1.15 per 
cent of sales saving after costs 


although it is obviously more 
difficult to qualify such savings. 

However, most of the 
multiples involved in scanning 
experiments expect the savings 
from the new systems to be 
more extensive, and are looking 
for a 30 per cent return on 
capital outlay. And, as a recent 
report called “Electronics in 
Supermarkets* " suggests, •* the 
actual savings being experienced 
in practice in the U.S- are sub- 
stantially higher than the 
theoretical ones predicted by 
McKinsey.” In the U5., super- 
market chains are experiencing 
up to a quarter reduction in 
•* shrinkage." and productivity 
increases up to 40 per cent. 

Elimination of checkout errors 
can save almost $50,000 a year 
in a supermarket with a tumo- 
over of $150,000 a week, accord- 
ing to a survey of supermarkets 
by computer manufacturer NCR 
in the U.S. One U.S. super- 
market chain claimed that it 
had already achieved further 
savings of over $50,000 a year 
through the elimination of 
labour costs incurred by carry- 
ing out manual stock counts and 
providing dates for conven- 
tional stock reordering systems. 

Thus total “hard” savings (Le. 
excluding better management 
control) according to the NCR 
survey would mean $156,000 


The penetration of bar-codes 
will be helped by retailers in- 
cluding codes on their own-label 
products. This could account for 
20 per cent of the 70 per cent 
coverage envisaged by Mr. 
Harris by the end of next year. 

• Second, what will be the 
attitude of the trade unions to 
the new laser-scanning systems? 
Delicate negotiations* are 
already under way between the 
multiples and the shop unions, 
mainly the Union of Shop 
Distribution and Allied 
Workers. The unions are con- 
cerned at the loss of jobs caused 
by the end of individual price 
labelling, as weil as the ability 
of store management to screen 
checkout operators through 
computer analysis of their per- 
formance. Retailers hope that 
the high staff turnover within 
the trade— due to the greater 
proportion of women and casual 
employees — will enable the 
redaction in jobs to be achieved 
without forced redundancies. 
An important question, how- 
ever, is how far the unions push 
for a productivity linked pay 
deal to coincide with the. intro- 
duction of new checkouts. 

• The third area of possible 
difficulty is over consumer 
resistance to the loss of indi- 
vidual .price labels on products, 
although prices will be displayed 
prominently on shelves. In the 


It is because of ihis that 
Tesco. Sainsbury, International 
Stores and others have planned '• 
such lengthy experiments to 
ensure that their management ' 
systems arc able to keep up with 
the developments in technology. ; 

So far it is IBM that appears 
to be winning the battle to pro- 
vide the new systems in a mar- | 
ket worth at least £100in. An • 
IBM system is being used in i 
the Key Markets experiment ! 
and Tesco, Sainsbury, and In- ! 
temational all intend to use 
IBM equipment in their pilot 
systems. Sainsbury intends to 
run a trial system with equip- f 
ment supplied by NCR, the ' 
other major supplier of laser- 
scanning systems. Fine Fare, 
which has had a NCR machine 
on display at its Hyde store j 
near Manchester, says it plans . 
to instill a system when the } 
number of products carrying 
bar codes is high enough. • 

Although last week's launch , 
by Key Markets of the first / 
operational system in the UK 
has created much excitement 
within the grocery industry, it 
is likely to be some time before 
the shopping public will be | 
fully exposed to laser scanning. 

A likely scenario is that after a 
year of trials, it will then take 
another year for systems to be 
installed in a significant num- 
ber of stores— thus bringing 
their initial full introduction 
(apart from experimental sys- 
tems) by the end of 1981 and 
through into 1982. Like all suc- 
cessful revolutions, it takes a 
lot of planning. 

* Electronics in Supermarkets, 
published by Point-ofJSalc 
Terminal News, June 1979. 



Actually, we’re also 
teaching firms how to manage 
their own transactions. 


\bu don’t need to be a giant multi- 
national corporation to profit from our 
expertise in exposure management 

That’s why corporations of all sizes have 
sent their treasurers, controllers and 
financial directors to our Foreign Exchange 
Workshops. 

In five intensive days, they Ieam a unique 
decision-making process — how to evaluate 
options and risks: when to shop around for 
a rate; what services to expect from a bank; 
and howto differentiate between tactical 
and strategic foreign exchange and other 
Investment Management transactions. 

At the same time, they learn a clear; con- 
cise way of understanding and explaining 
options and decisions to their manage- 
ments, clients and banks. 

So far, over 50 workshops have been 
held in London and other major European 
cities. Participants tell us they consider It 
a very worthwhile exchange. 

i hrough Bank of Americas global 
network of branches, foreign exchange 
transactions can be promptly executed with 
the least disturbance to the market For 
tactical and strategic advice, customerscan 
be assigned special officers in Europe and 
the United States . Askyour 
local account officer for details. 


M BANKof AMERICA 

Think what we can 
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Results mixed for office machines 


BY OUR FINANCIAL STAFF 

RESULTS FOR the third 
quarter of the year from major 
business machine groups show 
mixed fortunes. 

Burroughs Corporation, a 
■leading producer of computers, 
■business machines and office 
supplies, has pushed earnings 
ahead by about one fifth and 
^records incoming orders at 
record levels. 

But NCR Corporation, the 
world's largest manufacturer of 
cash registers, has barely main- 
tained earnings levels and says 
it has been hampered by the 
shortage of semiconductor com- 


ponents which, comments the 
Board, will probably not be 
overcome until the 1980s. 

Far the third quarter, 
Burroughs reports a 21 per cent 
rise in net earnings to $6l.9m, 
with share earnings of $1.51 
against Si-25 last time. Sales 
have gained 17 per cent to 
$6 72.4m. 

This brings the nine month 
earnings Vo $173.Xm, an increase 
of 22 per cent, with share earn- 
ings of $4.22 against $3.48. At 
$1.95bn, sales are 17 per cent 
higher. 

Mr. Paul S. Mirabito. the 


chairman, said: “ Despite un- 
settled economic conditions in 
the U.S. and overseas, we are 
continuing to experience strong 
customer demand for Burroughs 
products." 

Worldwide backlogs “ con- 
tinued at a high level" 

Rental and service revenue 
increased 13 per cent from a 
year earlier. 

At NCR, third quarter earn- 
ings of $47 Jim are a mere 0.6 
per cent up, with share earnings 
at $1.74 (diluted) against $L66 
last time. Sales, however, pot 
on 11 per cent to $706.7m. 


The nine-month, eamingse are 
31 per cent higher at $l3fl3m, 
or $5.09 against $3.87 a share. 
Sales grew by 14 per cent to 
$2.01bn. The nine-month total 
includes earnings of Appleton 
Papers at $117.5m and a non- 
recurring gain of $11 0.5m on 
its sale for a- primary gain of 
$8.50. 

During the third quarter, 
planned expenditures for 
research and development and 
the expansion of NCR’s selling 
force were continued despite 
the lower than expected ship- 
ments of finished products. 


IBM earnings 
slide in 
third quarter 

By Our Financial Staff 
INTERNATIONAL Business 
Machines, the world’s largest 
manufacturer of computers, 
yesterday disclosed a fall in net 
■earnings in .the third quarter 
from $81 5. 9m to SBCSJm. from 
S1.39 to $1.14 a share. 

Pre-tax net income of 
$1.24bn compared with $1.49bn 
previously, and gross income of 
$5.3Sm with $5.28bn. 

For the nine months, net 
earnings slipped from $2.09bn 
to $2.0bn, with per share earn- 
ings at S3.43 against $3.58. Pre- 
tax net income fell from $3.90bn 
to $3.74bn, and gross income 
from $14.63bn to $16.03bo. 


$200m offer 
for Memorex 

By Ian Hargreaves in New York 
MEMOREX, the U.S. computer 
equipment manufacturer, yes- 
terday became the subject of a 
! second merger bid from a 
I, younger competitor in the com- 
, puter industry. Storage Tech- 
nology of Colorado announced 
that it was offering between 1.33 
'and 1.6 shares of its common 
i. stock for each outstanding com- 
! mon Memorex share. A top 
.limit of $32 is being placed by 
. Storage on the value of eacb 
•• Memorex share, valuing the 
■■ company at around $200m. 

Mr. Robert Wilson, chairman 
‘of Memorex, said he expected 
J to recommend against the new 
. bid and that talks were continu- 
ing on an alternative merger 
' with Amdahl — tenth largest 
computer manufacturer in the 
U.S. 

The Amdahl-Memorex talks 
have been in progress for more 
than two months during which 
time the price of both com- 
panies' stock has tumbled on 
Wall Street. 


Schlitz in 
merger talks 

i By Our New York Staff 
SCHLITZ, the third largest, but 
! ailing, brewing company in the 
■ U.S., states it is holding explora- 
tory discussions on a possible 
. merger or sale of its assets. The 
company does not reveal who it 
.. is talking to, but according to a 
statement by Mr. Daniel 
. McKeithan. cb airman and chief 
executive officer, no agreements 
or understandings have been 
• reached, and the talks are on 
" a preliminary basis.” 

Schlitz. once the number two 
brewer after Anheuser Busch, is 
capitalised around $320m. 

Schliiz has frequently been 
rumoured as a possible takeover 
. candidate but. only a month ago 
denied that it had talked to any- 
< one about a merger. 


General Electric moves ahead 


BY DAVID LASCELLES IN NEW YORK 


GENERAL ELECTRIC, the 
largest electrical equipment 
maker in the U.S., turned in a 14 
per cent gain in earnings for the 
third quarter to $340.8m or 
SI. 50 a share, up from $298.9m 
or SI. 31 a share last year. Sales 
were up 16 per cent from 
$4.84bn to S5.61bn. 

Mr. Reginald Jones, chairman, 
said that strong sales continued 
through the third quarter, with 
hjgher volume accounting for 
most of the earnings gain. How- 
ever, he said the company 
expected an economic slowdown 
for the rest of the year and for 
the early part of 1980 “with a 
concommitant cost - price 


squeeze” The biggest third 
quarter gains came in natural 
resources, technical systems and 
materials. Industrial products 
and components . were also 
ahead, bat other operations 
were either level with last year’s 
figures or slightly below. 

The results bring the group’s 
nine-month earnings to $L03bn 
or $4.52 a share — up 18 per cent 
on last year’s $866m or $3.80 a 
share. 

Meanwhile, Westinghouse 
Electric announced a sharp drop 
in third quarter earnings be- 
cause of extraordinary losses 
resulting in' part from its 
ur anium settlements with 


utilities. 

Operating income was $51m, 
bat settlements of 812.2m re- 
duced this to a fina) net of 
$38 8m or 44 cents a share, com- 
pared with $82m or 95 cents a 
share in the same period last 
year. Sales were also down 
slightly, from $L.66bn to $1.59bn. 

The final net for nine-months 
is now 542.9m or 49 cents a 
sharefi compared with S168.3m 
or $1.94 a share last year. 

Mr. Robert Kirby, chairman, 
said he sffll expects 1979 
earnings before- extraordinary 
uranium losses to be higher 
than 1978’s $311 8m, equal to 
$3.59 a share. 


CBS stages further recovery 


Rubinstein 

distorts 

Colgate’s 

returns 

By Our Financial Staff 
COLGATE - PARMOLIVE'S 
results have once again been 
distorted by losses at its Helena 
Rubenstein subsidiary — only 
last month talks concerning its 
disposal broke down for the 
fourth time. 

Net earnings of the house- 
hold and personal care products 
are reported at SSLlm or 63 
cents a share for the third 
quarter, compared with $4&5m 
or 60 cents a share for the cor- 
responding period of 1978, 

But the increase resulted 
from a gain of SI 18m from a 
chuge in UX tax law that offset 
continuing losses at Rubenstein 
and heavy advertising spending 
for new products. Excluding 
this extraordinary gain, earn- 
ings' declined by 18 per cent to 
$39.6m. 

Sales in the period, however, 
rose by 12 per cent from 
$1.09bn to $182bn. This was 
dne primarily to gains from 
international operations, de- 
clared the company, adding 
that the Colgate, Riviana and 
Kendal overseas divisions all 
achieved substantial increases. 

Meanwhile, nine-months earn- 
ings totalled S 140.4m or $1.72 a 
share, some 5$ per cent above 
the previous year’s correspond- 
ing S133.1m or $1.63 a share. 
Sales advanced 13 per cent 
from $3.16bn to $3.5Sbn. 


BY OUR FINANCIAL STAFF 

■CBS, one of the three nation- 
wide TV networks in the U.S. 
and prominent in radio and 
records, pushed earnings and 
revenues up 9 per cent in the 
third quarter. Profits rose to 
$53.1m or $1.91 per share 
against $48. 5m or $1.75 on 
revenues which advanced to 
$882. 9m. against $807.4m. 

On a nine-month basis, earn- 
ings sbowed a 3 per cent decline 
from $141.6m or $5.11 per share 


to $ 136.7m or 34.92. despite a 
14 per cent rise In revenues 
from $2130bn to $2.62bn. The 
fall was largely caused by lower 
first quarter earnings. 

Mr. W. S. Paley. the chairman, 
and Mr. John Backe, president, 
said earnings growth in the 
third quarter came principally 
from the strong performance of 
the CBS broadcast group in all 
areas of its operations. The 
television network division 


showed - the largest advance. 
The increase njore than offset a 
profit decline in the records 
group which reflected the con- 
tinuing difficulties in the U.S. 
records music industry. 

The CBS group surged ahead 
18 per cent in revenues com- 
pared with the third quarter 
last year. 

A new CBS theatrical motion 
picture production organisation 
is to be based at the CBS studio 
centre in Hollywood. 


More U.S. banks show gains 


BY OUR FINANCIAL STAFF 

MORE LEADING UB. banks 
announce higher third quarter 
earnings 

Jh. P. Morgan, holding com- 
pany for Morgan Guaranty 
Trust, fourth largest bank in 
New York City, lifted operating 
net earnings by 10 per cent, 
from $6S.46m or $1.68 a share 
to $75.81m or $1.86 a share. 
After securities dealings, net 
earnings were $77.05m or $1.89 
a share against $64.84m or $1.59 
a share. 

At the nine-month stage, 
operating earnings totalled 
$215m or $528 a share against 
$189m or $4.65 a share for the 
same 1978 period. Net profits 
after securities dealings were 
$21 4m or $5.25 a share com- 
pared with $180m or S4.44 a 
share. 

.Loans totalled $19.2bn and 
deposits $28.2bn at the end of 
the latest period, compared with 
S15.3bn and $23:Sbn respec- 
tively a year ago. Assets 
amounted to $39.4 bn against 
$31.Sbn last year. 

Marine Midland Banks, parent 
of the 12th biggest, bank in the 
U.S.. had an outstanding third 
quarter with operating net earn- 


ings rising 75 per cent from 
$6.99m to $11.28m, or from 55 
cents to 91 cents a share. After 
securities transactions, the net 
was $ 10.04m or 80 cents a share 
against $S.74m or 70 cents a 
share previously. 

The gain after nine months 
was even higher at 794 per cent, 
operating profits of $29.62m or 
$2.37 a share comparing with 
$16.5 lm or $1.31 a share. After 
securities dealings, profits were 
$27.0Sm or $2.16 a share, against 
$19.58m or $1.56 a share in 
1978. 

The bank said its continued 
trend of . improvement in 
quarterly earnings reflects an 
increase of $lbn in Average 
earnings assets and a more 
profitable mix of quality loans 
and investments. In addition, 
cost control and automation 
programmes restrained the 
impact of inflation on non- 
interest operating expenses. 

The purchase of a 51 per cent 
stake Marine Midland by the 
Hongkong and Shangbai Bank- 
ing Corporation, approved by 
the Federal Reserve Board in 
March - is currently subject to 
shareholder approval and to the 
conversion of the bank to a 


national charter. 

National Detroit Corporation, 
which owns National Bank of 
Detroit— largest bank in the 
State, of Michigan— lifted net 
operating profits from $l9.19m 
or $1.61 a share to $19.94m or 
$1.64 a share. After securities 
dealings, however, profits were 
only $18m or $1.48 against 
$18.S6m or $1.58 for the same 
period of 1978. 

Nine-month operating earn- 
ings were $59.69m or $4.93 a 
share against $50.17m or $4.22 a 
share previously. After 
securities transactions, profits 
were $54 .92m or $4.18 a share 
in 1978. 

Charter New York, which 
takes in Irving Trust, boosted 
third-quarter operating profits 
by 30 per cent from $13.7m or 
$1.56 a share to $17.8m or 
$2.02 a share. Securities deal- 
ings lowered the latest figure 
to $17.6m or $1.99 a share. 

The gain in nine-month 
operating profits was also 30 per 
cent, from a corresponding 
$38. lm or $4.33 a share to 
$49.6m or $5.63a share. After 
■securities dealings, the net was 
reduced to $48.9m or $5.55 a 
share. 


Fall at Howard 
Johnson 

By Our Financial Staff 

HOWARD JOHNSON, the res- 
taurant and motel chain which 
last month agreed to a $630m 
cash takeover bid from Imperial 
Group, the UK tobacco, brewing 
and frozen foods group, has con- 
firmed a business downturn 
with the disclosure of a 12 per 
cent fall in earnings for the 
third quarter. 

Net earnings are down from 
$14.1m to S 12.3m, with share 
earnings at 64 cents against 56 
cents last time. At 8164.6m, 
sales show a rise of 0.9 per cent. 

For the nine months to date, 
Howard has turned in net earn- 
ings 1.3 per cent up at 829.2m, 
or $1.32 a share against $L31 
last time, on a sales increase by 
5.2 per cent at $447.7m. 

It remains confident that steps 
taken to increase the number 
of locally oriented Ground 
Round restaurants and the reno- 
vation programme in Howard 
Johnsons Restaurants, combined 
with its strong position m lodg- 
ing, will .produce favoursftle 
long-term growth and progress 
for the company. 


These securities have not been and are not being offered to the public. 
Thisannouncemen t appears as a matter of record only. 


$105,300,000 (U.S.) 

Kruger Inc. 

(Formerly Kroger Pulp and Paper Limited) 


$15,300,000 (U.S.) 

First Mortgage Bonds Series D due 1989 
$43,000,000 (U.S.) 

First Mortgage Bonds Series E due 1994 
$42,000,000 fU.S.) 

First Mortgage Bonds Series G due 1994 


The undersigned airenged the direct placsmmit of the Series G Bonds with institutional invest «rs 
and rt negotiated certain terais of ihe outstanding Series D and E Bond*. 


DiexriBuriihamLairib^ 
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Reynolds Metals hit by 
foreign currency losses 


BY OUR FINANCIAL STAFF 

FOREIGN CURRENCY losses 
and substantial restart costs at 
a Texas reduction plant 
adversely affected third quarter 
earnings at Reynolds Metals, 
the second largest aluminium 
producer in the U.SL Net profit 
was $35m or $1.82 a share 
against $46.6m or $2.44 on sales 
of $829.1m against $73&3m. 

The foreign currency transla- 
tion and exchange losses were 
about $4J2m or 23 cents a share 
against foreign currency gains 
of about $3J2m or 17 cents for 
the third quarter last year. - 

But net income for the nine 
months advanced to $ 132.7m or 


S&94 a share against $79.7 m or 
$4 12. Sales increased from 
$2 JLbn to $2.5bn and results for 
the year are expected to top 
1978 levels. 

The nine months result is 
after foreign currency losses of 
$7.7m or 41 cents a share com- 
pared with losses on the 
comparable period a year ago 
Of $27.5m or $1.47. 

Mr. David P. Reynolds, the 
chairman, said that the restart 
costs for the company's Corpus 
Christi plan was “due to the 
plant has been idle since 1975.". 

In addition, Reynolds Metals 
“incurred increased startup 
costs at two new can plants and 


for the first phase of our new 
continuous rolling plant in 
Arkansas.” 

Mr. Reynolds also said that 
“while our order rates are down 
from their unusually high 
levels earlier tn the year we 
still anticipate that 1979 will be 
a record year in terms of net 
sales and net income and that 
it will be one of our best years 
in terms of tonnage shipments.” 

Third quarter shipments were 
325,000 tons compared with 
327,400 tons In the similar 1978 
period. Nine months shipments 
were 1,013.100 tons compared 
with 936,000 tons in the nine 
months of 1978. 


U.S. QUARTERLIES 

AKZONA 

Third quarter 

1979 

1978 


S 

S 

Revenue 

239.1m 

208.1m 

Net profits 

4.36m 

J-Zhiti 

Net per ehera 

0.38 

0.27 

Note months 



Revenue 

736.8m 

644.2m 

Net profits — 

18.71m 

15.29m 

Nat per ehera 

1.53 

1.24 

1 AMP 

Third quarter 

1979 

1978 


S 

S 

Revenue 

2S8m 

199.8m 

Net profits 

31m 

24.2m 

Nat per share 

0.86 

0-66 

Nine months 



Revenue 

741m 

575. /m 

Net profits - 

89.8m 

70.8m 

Net per share - 

2.49 

1.93 

{ CHEMICAL NEW YORK | 


1979 

1978 

Third quarter 

S 

S 

Net profile 

35.6m 

32m 

Net par chare 

2.26 


Nine months 



Net profits 

103.2m 

88 Jim 

1 Nat per share 

B.5S 

5.61 

1ST CltY BANCORP OF TEXAS | 


...1979 

1978 

Third quarter 

S 

S 

Nat profits 

16.6m 

13.2m 

Net per share - 

1.41 

1.18 

Nine months 



Net profits 

47.2m 

38.5m 

Nat par ahere 

4.06 

3.40 

J FIRST NATIONAL BOSTON CORP. | 


1979 

1978 

Third quarter 

S 

S 

Nat profits 

21 .75 

15.91 

Net par share 

1.77 

1.29 

Nina months 



Nat profits 

Q4.b2m 

45.57m 

Net per share 

5.09 

3.71 

| OHIO EDISON J 

Third quarter 

1979 

1978 


S 

$ 

Revenue 

255m 

219.5m 

Nat profits 

39.95m 

20174m 

Net per share 

0.55 

0.29 

12 months 



Revenue 

968.6m 

838 8m 

Nat profits 

1HL29m 

88.46m 

Net per aha re 

1.56 

1.28 

| PPG INDUSTRIES j 


1979 

1978 

Third quarter 

s 

S 

Revenue - 

784.3m 

704.7m 

Net profits 

Siym 

46.6m 

Nat per ahare 

1.74 

1.44 

Nine months 



Revenue 

2.29bn 

Z06bn 

Net profits 

163.8m 

131.5m 

Net per share 

5.09 

4.18 

RAYTHEON | 

Third quarter 

1979 

1978 


S 

S 

Revenue 

983.5m 

7813m 

Nat profits 

55.11m 

40.79m 

-Net per share 

-1.76- 1.31 

Nine months 



Revenue 

2.74bn 

2_3Sbn 

Net prefits 

148.15m 112.39m 

Net par ahare 

4.77 

3.62 | 

SAFEWAY STORES f 


1979 

1978’ 

Third quarter 

S 

S 

Revenue 

3.2bn 

2.9bn 

Net profits 

41.3m 

31.7m 

Net per share 

1.58 

1.22 

..Nine months 



Revenue 

9.3Sbn 

8.63bn 

Net profit* 

106. 9m 

58 -2m 

Net par share 

4.09 

3.77 

UNITED "TELECOMMUNICATIONS | 

Third quarter 

1979 

1978 

Revenue 

443.4m 

377.7m 

Net profits 

46.29m 

40.06m 

Net oar share 

0.69 

0.64 

Nine months 



Revenue 

1.29bn 

l.08bi> 

Net profits 

133.69m 115.99m 1 

Net per share 

2.06 

1.86 ( 

NCNB CORPORATION 1. 


1979 

1978 

Third quarter 

S 

S 

Net profits 

10.75m 

9.06m 

Nat par ahare 

0.83 

0.53 

Nine months 



Net profits — - 

32.23m 

25.08m 

Net per ehera 

1.89 

1.43 


Steadier trading in Eurobonds 


BY RIAN CIS G HI L£S 

SOME ORDER was restored to 
the dollar bond market yester- 
day after the chaotic trading 
conditions which prevailed dur- 
ing the earlier part of the week. 
This recovery was thought to be 
rather fragile by most dealers 
who attributed it to technical 
short covering. 

Most straight dollar bonds 
closed at slightly lower levels. 

For the first time this week, 
however, some dealers reported 
good business. Institutional 
investors were not committing 
new funds to the market but 
were actively engaged in swap- 
ping bonds. 

Indeed, the fall in prices wit- 
nessed until Wednesday night 
has resulted in a number of 
anomalies as prices of in- 
dividual issues seemed to fall 
irrespecive of quality or 
maturity. Thus the yield on 
high quality short maturity 
bonds looked at times very 
attractive. For instance, the 
triple "A" rated Sears 9j per 
cent to 1982 bonds offered he 
investor a yield of 13.36 per 
cent. Even if he had borrowed 
funds o buy such bonds, the 


investor would have made a 
handsome profit: three-year 
money cost Hi per cent yester- 
day. 

The First Chicago NV 7 per 
cent o 1680 bond was yielding 
as much as 17 per cent yester- 
day and other extravagant 
yields were to be found. 

The two floating rate note 
issues which started trading 
yesterday met with contrasting 
welcomes : the $lU0m seven 
year issue for Caisse Nationale 
des Telecommunications was 
quoted by the lead manager at 
99i throughout the day while 
the $50m ten year issue for 
Bank of Tokyo was quoted by 
the lead manager, S- G. 
Warburg, at 974 at the close. 

On the convertibles front, the 
issue for Alco Standard was 
trading at 971-99 while theo ne 
for Ooshiba was trailing at 93*- 
94f 

In the Deutsche-Mark sector, 
the DM 100m eight year issue 
for the African Development 
Bank was priced at 99] by the 
lead manager DG Bank, The 
indicated coupon of 8 per cent 
remains unchanged and the 
bonds will yield 8.04 per cent. 


Bond prices softened by up 
to half a point on tbe day in 
the D-mark secondary market 
with German banks citing some 
selling orders from abroad as 
The factor behind this renewed 
weakness. 

A bond for Gaz de France is 
expected today in the French 
Franc sector. This issue is 
expected to be lead jointly by 
Credit Commercial de France 
and Credit Lyonnais. 

With short-term interest rates 
in the interbank remaining at 
very high levels and no sign 
of intervention so far by the 
authorities, Kuwaiti Dinar bond 
prices posted sharp falls this 
week. Some issues dropped by 
two points on the week. Com- 
mercial banks in Kuwait con 
only offer interest of S.5 per 
cent od Kuwaiti Dinar accounts, 
hence a flow of money out of 
Kuwait Dinars into dollars, 
where much higher interest can 
be earned. 

The phenomenon is a repeat 
performance of what happened 
at the end of last year lb tbe 
wake of the first Carter dollar 
package. 


FT INTERNATIONAL BOND SERVICE 


Tbe list show® the 20Q latest international bond Issues f or which an adequate secondary market 
exists. For further details. of. these or other bonds see the complete list of Eurobond prices published 


on the second Monday' of each raqnth. 

U.S. DOLLAR / Chans* on 

STRAIGHTS Issued JBid Offer day week Yield 

Alcoa of Australia 10 89 60 MKH, 90*. -OV -4 11.76 

30 / 78 80 0 -2 13.00 

30 ;* 93*i 93V +0*4 -2V 11.47 

106 


Alex Howden XW 94 91 
Australian Res. 9\ 84... 

Awco O/S Cap. 10V 87 
Beneficial Fin. 9V 87 ... 

CECA 10V 91 150 

CECA 9V 99 125 

Canadian Pacific 9V 89 v50 
Carter Hawley 9* 88 50 

Comalco in*. E 10V 9V 40 
Continental Grp. 9V 86 100 
Dome Petroleum 10 84 SO 
Dominion Bridge 10V 84 30 

Dow Chem. O/S 9V 94 200 

EIB SV 99 100 

EIB 9V 87 150 

EIB 10 99 150 

EIB 10V 87 100 

EIB 10.T5 99 — 100 

Export Dv. Cpn. SV 84 100 
Export Dv. Cpn. 9V 84 150 

Finland 9V 88 100 

Finland 9V B9 TOO 

GTE Finance 9V 84 ...... 50 

GTE Finance 9V 89 55 

General Motors 9V 86... 100 
Gould Int. Fin. 9V 85... 50 

Hoechst Fin XW 6V 89 125 
Hudson Bay Co. 10 94 SO 

ITT Antillea 9V 89 75 

Kennacott Int. 9V 86 ... 100 

Manitoba 9V 89 75 

Michelin 10 94 125 

Nat. Des Talecm. 9V 86 100 
New Brunswick SV 94 75 

Newfoundland 10 94 ... GO 
Norges Komm. 9V 99 ... TOO 

Norway 9V 84 150 

Nova Scotia Pwr. 9V 89 50 

Occidental Fin. 10V 84 50 

Orient Leasing 9V 86 ... 25 

Pennwah O/S F. 9V 84 25 

PepsiCo Csp. 9V 84 ... 100 
Quebec Hydra 10 99 ... 7S 
Radian d Fin. XW 9V 81 25 

Seers Roebuck 9 82 150 

Sutoil 9% 89 100 

Stockholm 8V 94 60 

Sweden 9V 89 .. 100 

Sweden 9V 88 ...... 200 

Sweden 9V 84 100 

Unilever NV 9V B7 100 

Wemar- Lambert 9 84 100 

DEUTSCHE MARK 
STRAIGHTS 


t«4 

89V 

90* 

92V 

98V 

89V 

93V 


92 f i 

92V 

94V 

93V 

91V 

94 


f84 84V +1 -y. 13.68 
9ZV 92V 0 -3 11.25 
86V 87V +0V -*V 12.92 
84V -IV -SV 12.17 
90V -0V — 5V 1150 
91V +OV -3V 11.74 
S3 -OV -3V 11.38 
93V -OV "* 2V 11.17 
90V 0 ' — 3V 11-44 

. 93V +0V -3 12.15 
88V 80V +0V -3V 11.01 
91V 91V -2V — 4V 11-22 
93V -IV -4 11-62 
93V -2V -4V 11.18 
95 -IV — 3V 11.49 
94V -IV -3V 11,16 
92V 0 -3 11.60 
S4V -OV -3 10.81 
89V 89V -IV -3V 11-33 
190V 81 -2 -4 11.62 

92 92V +OV — 3V 11.83 

88V B8V -3V-4 11-75 
90V 91 -OV — 3V 11-27 
01V 92V -IV — 3V 11.81 
173 73V -IV -3 11.41 

90V 81V -OV — 3V 11-28 
88V 88V -IV -4V 11J52 
S7V 87V -IV — 2V 1272 
88V 88V +0V -4 11.44 
88V 88V -OV “SV 11.59 
91V 91V -OV -4 11.39 
88V 89 -IV — 3V 11.35 
89V 90V -IV — 5V 11.45 
92V — 3V “SV 11-10 
93V +0V -2V 11.37 
90V -OV -3V 11-45 
91V +0V — 4V 12.94 
88V t-‘« — 3V 12.07 
93V 0 -3 11.68 
91*. +0V — 3V 11.76 
87V -0V--4V 11-68 
85V 0 -IV 11-97 

92V — OV — 3V 13.06 
91V +0V —2V 11.05 
92V -8 — 3V 11.08 
92V -OV -3V 11.15. 
83V -1 — 2V 11.34 
S5V +OV -2V 17.05 
0 -3V 11.12 
O -3 11.44 


OTHER STRAIGHTS Issued 
Nordic I. Bk. 9 84 SDR 
Avco Fin. 10V 88 CS ... 

Bell Canada 10V 86 C5 
Cr. Fancier 10V 84 CS 
Ex. Dev. Cpn. 10 84 CS 
Fsl Can. Inv. 10 84 CS 
Hudson Bay 10V 89 CS 


Closing prices on October 11 

Change on 

Bid Offer day week Yield 


92 
93V 
90 
»V 
88V 

93 
91V 
BP. 
84 
91V 
91V 
92V 
91V 
92V 
96 


R. Bk. Canada 10 85 CS 
R. Bk. Canada 10 94 CS 
Copenhagen 8V 91 EUA 
Copenhagen 8V 91 EUA 
SDR Franca 8V 94 EUA 


Algemena Bk. 8V 84 FI 

Amev 86 FI 

EIB 7V 8S.Fl 

Ned. Mlddbk. 8V 84 FI 
Norway 8V'84 Ff 


20 

9fi*a 

98 

0 

0 

9.78 

25 

88\ 

89V 

-OV 

-IV 

12.81 

60 

B2*» 

93 

—4 s , 

-4V 

12J6 

30 

90 

90V 

+0V 

-2V 

13.14 

50 

S3 

93V 

0 

-2V 

11.95 

50 

90>* 

90V 

+0V 

— 2V 

12.88 

90 

89V 

90V 

+0V 

-IV 

12-34 

50 

91 

91V 

-0*4 

-V. 

12.21 

40 

92V 

92V 

+0*. 

-2V 

11.63 

40 

88 

88V 

+0V 

-3 

11.70 

25 

97V 

98V 

+0V 

+0V 

8J50 

20 

103 V 104V 

+ov 

-ov 

8.19 

24 

tioiv 

102*, 

0 

-ov 

8.2S 

40 

94 

95*4 

0 

0 

9.10 


Norway 8Y 84 FI 100 

Air France 11 84 FFr ... 120 

Euratom 9V 87 FFr 150 

Norway 9V 84 'FFr 200 

PSA Peugeot 9V 87 FFr 175 

Renault SV 85 FFr 100 

Saint-Gobain SV 86 FFr 130 
Solway at Cie 9V 87 FFr ITS 

Total Oil 9*. 87 FFr. 190 

Citicorp 10 93 £ 20 

EIB 9V 88 C 25 

EIB 71V 91 £ 25 

Finance lor Ind. 13 91 £ 15 

Fin. for Ind. 12V 89 £ 30 

Gen. Elec. Co. 12V 89 E 50 
Indonesia BV 91 KD ... 7 

Mitsubishi 7V 84 KD ... 10 

Norgea Korn. 7V 89 KD 12 
Occidental 8V 91 KD ... 7 

Euratom 8 87 LuxFr ... 500 
Norges Korn. 8 86 LuxFr 500 
Oslo. City of 8 89 LuxFr 500 
Solvay Fin. S 85 LuxFr SOO 


75 97V 97V -OV -OV 8.93 

75 98 SB 1 ? +OV 0 8.85 

75 92V 92V +QV “OV 8.95 

75 97V 97V 0 -0», 8.89 

TOO 98V 98V +0V -OV 8.85 

97V 97V -OV -IV 8.92 

99V 99V 0 +0V 11.13 

90V 91V 0 -OV 11.51 

92V 93V +0V -OV 11.38 

88V 89V -OV -OV 12.02 

93V o a 11-49 

gov -OV -OV 1£D9 

90 ~0V -OV 11.91 

97V 0 -OV 12.01 

83V +0V -IV 12.83 

87V — OV — 2», 12.38 

90V -OV — 3V 13JD 

99V 0 -ZV 13.16 

94V -OV -4 13.62 

94V -OV -4V13.S3 


92V 

89V 

89 

88V 

82i, 

88V 

89V 

98V 

93V 

90V 

t94V 

T95V 

t93V 

t»V 

92V 

91V 

93V 

93V 


95 

95V 

93V 

93V 

93V 


-IV 9.50 
-OV 8.57 
-IV 8.51 
-IV 9.23 
-2V 9.38 


92V -OV — 2V 9.64 
9*V -IV -2V 8.95 
95V -OV -IV 9.19 


90V 90V 
91V 91V 


Aslan Dev. Bk. 7V 89 

Banco Desarroilo 7V 86 
Barclays O’ leal 6V 89 

Brazil 8 87 

CECA 7 91 

Council of Eur. 7V 89... 
Council of Eur. 7V 89... 

Danmark 5V 95 

Denmark SV 89 

EIB 6V 91 

EIB 7V 89 

Elatrobrns-Brasil 7 87... 

Eurofima 0V 89 100 

Kobe. City. of 7V 89 ... 
Mitsubishi Chem. SV 84 
New Zealand 7V 87 ... 
Nippon Kokan 6V 84 ... 

N I upon Tel. 8 T SV 87 
Norges Komm. 7V 91... 


OKB 6 87 


Issued 

Bid 

Offer 

day week 

Yield 

150 

95V 

95V 

0 

0 

8.71 

100 

97V 

98*i 

-OV 

-ov 

7.56 

100 

93V 

S3V 

-OV 

-ov 

8.60 

100 

93V 

94 

-IV 

— 2V 

7.71 

150 

88V 

99V 

0 

-ov 

8.12 

150 

97*, 

98 

-ov 

-ov 

7.29 

100 

98 

98V 

0 

-ov 

7.48 

126 

tsa 

98*, 

0 

0 

7.76 

100 

93V 

93V 

-ov 

-1 

776 

100 

94V 

94V 

-ov 

— ov 

773 

200 

92V 

93V 

-ov 

-ov 

7.47 

200 

89V 

100V 

0 

-ov 

7.47 

100 

98V 

97 

-OV 

-0*4 

T.S9 

100 

97*4 

98V 

-ov 

-ov 

6.77 

150 

97V 

97V 

-ov 

-1 

T.4S 

70 

97V 

98V 

-ov 

-IV 

7.05 

200 

97V 

98*4 

-ov 

-ov 

7.49 

100 

97V 

97V 

-ov 

-ov 

7.16 

100 

89V 

90V 

-ov 

-IV 

778 

150 

101V 

102V 

-ov 

-IV 

7-48 

200 

98V 

99V 

0 

-ov 

6.50 

40 

94 

95 

0 

-IV 

6.S8 

125 

97V 

97V 

-ov 

-ov 

8-36 

200 

97V 

38 

-ov 

-ov 

6.99 

400 

99V 100V 

0 

-IV 

7.78 


Tokyo Elec. Pwr. 6V 85 
World Bank 7V 91 


SWISS FRANC Change on 

STRAIGHTS Issued Bid Offer day week Yield 

Argentina 5V 89 SO 101V 101V -OV -IV 6.30 

Asian Dev. Bank 3V 94 100 


Aumar 5 89 60 

Australia 3V 88 250 

Bergen. City of 4V SI... 40 

BNDE 5 89 75 

Caisse NaL Tale. 4V 89 100 

Canada 3V 89 300 

Denmark Ml Bk. 4V SI 80 

EIB 4V 31 100 

EIB 4V 94 100 

Elat, da France 4V 89... ido 

Heron 4V 89 35 

ICf Fin. NV 3V 94 230 

Int-Amar. Dev. 4V 89... 100 
120 
100 

45 

46 
100 

60 
50 
100 
100 
60 
90 
100 
150 


New Zealand 3V 94 
Nippon Tel. & T. 4V 89 

Nordic Bank 5 89 

Norwegian Man. 4V SI 

OKB A 91 

Pfand Ost. Lands 4 SO 

Philippinei 4 V 89 

Shikoku El. Pwr. 4V 89 

Spain 4 91 

Sieweag 4V 91 

Voest- Alpine 4V 89 ... 

World Bank 4V 89 

World Bank 4V .89 


YEN STRAIGHTS 
Australia 5.6 83 ...., 

Australia SV 88 

EIB 7V 89 

Finland 5.6 83 ..... 


Issued 
... 30 

.... 20 
._ 12 
10 


Finland 6.8 88 10 


88V 86V -OV -OV 4*81 
102V 102V +0V +0*i 4.69 
95V 96V “OV 0 4.14 

102V ICO*, -OV -IV 4.42 
34*1 94V -OV -OV 6.73 
T101V 102 0 -OV 4.14 

96*, 97V 0 0 4.01 

100V 100*4 -OV -OV 4.68 
101V 101V 0 -OV 4J5 
37V 38 -DV -OV 4.57 
102 102*« +0V -OV 4.1 1 
94V 95 -OV -1 4.94 

89V 90 -OV -OV 4.47 
100V 100V -OV -OV 4^92 
30V 90V -BV “OV 4.43 
1102 102V O -OV 3J9 
103V 109V O -OV 4 .56 
“t99V 99V 0 0 4.84 

193 93V “3 —IV 4.52 

96V 36 -OV -OV 4S1 

97 97V 0 +0V 5.10 

102V 102V +OV -OV 4.45 

85V 96V -OV -OV 4.46 
103V 103V +0V -OV 448 
104*1 105 — OV — 1 4.14 

103V 103V +0V +0V 4J» 
100 100V -OV -OV 4.36 

Orange dri 

Bid Offer day week Yield 
91V 92V “OV — OV 8.05 
89V 90V 0. ,+OV SJO 

98 98V 0 — OV 7.99 

91V 82V 0 “OV 9-14 
90V 91V 0 +0V 8-4* 


88V 

97V 

99 

94V 


FLOATING RATE 
NOTES 

BNDE 5 89 

Banco di Roma Int. 6 87 OV 98V 
Bco. Nee. Argent. 7 86 OV 97V 
Banco Prow. BA 7V 88... 0*. fS7V 

Banco Urquijo 8 86 OV 97V 

Bque. Ind© Sues 5V 89 OV 97V 
Bangui! Sudani ar/s 6 87 OV t96V 

BNP 5V 91 OV 96V 

Citicorp O/S Fin. 6 94 10V 98V 

Citicorp O/S 83 10 

Creditanstalt 5H 91 10V 

GZB 5V 89 10V 

Jugobanka 8 89 OV 

i.TCB Japan 5V 89 OV 

Mfre. Han. O/S 5V 94... ttV 
Nacional Fin. 6V 88 ... OV 

Net. West. 5* 4 94 OV 

Nippon Cred. Bk. 6V 88 OV 
Royal Bank Scot. 5V 94 fOV 
Soc. C. de Bque. 6V 87 0>, 

Sogenal 5V 89 OV 

Sumitomo Heavy 5V 84 OV 
Texas Int. Airways 7 88 tOV t97 
TVO Pwr. 9 91 (D-lock) OV 9GV 
Utd. Overseas Bk. 6 89 W, 97*. 
Williams & Glyn 5V 91 OV 97V 
Bq. E. d'Alg. 4V 88 SF OV 96V 

CONVERTIBLE Cnv. Cnv. 

BONDS date price 

AGA Aktiboleg 7V 88.. .10/79 145 

Aaehi Optical 7 34 11/73 605 

Canon 6V 84 8/79 570 

Ciba-Gsigy O/S F. 4 94 9/79 675 
Credit Sulsao 4V S3 ...10/79 1325 

Eaaalte 7V 89 9/79 1S9 

Hondo Motor SV 89 8/79 632 

LFC International 8 89 9/79 35 

Meidansha Elec. 7 94... 12/79 210 
Mitsubishi Cp. OV 94,. ,10/79 804 
Nippon Seiko 7V 94 ...12/79 339 
Nitto Elec. Ind. 6 94 ... 7/79 735 
Union Bank Switz. 5 89 2/80 125 

Fujitsu 5 84 DM 7/79 47B 

Yantai Elec. 4 84 DM... 4/79 1350 
Nippon Yan. 3V 88 DM 1/79 251 
Sharp Cpn. 3V 88 DM 2/73 487 
Tokyo Elec. 3*j 87 DM 4/79 476 
Tokyu Ld. Cp. 4 85 DM 4/78 493 
Uny Co. 6V 85 DM 11/79 1071 


Spread Bid Offer C.dte C.opn C.yld 
OV W 98V 21/12 13.38 1390 
38V 26/10 11.19 11.34 
98 22/3 13.19 13.49 

97V 12/12 11 11.28 

98V 21/3 13V 13.67 

98V 17/1 11 1171 

97 11/1 11V 11.50 

97 22/2 11.94 1234 

99V 8/12 12.81 12.96 
99V 23/11 11.98 12.00 
38V 14/12 12.94 13.20 
9BV 1/11 11.44 11.64 
95V 23/11 11V 12.47 

. 98V 7/12 11V 71 77 

98V 99 23/11 12.S6 12.72 
96V 97V 25/1 11*, 11.86 

98V 98V 11/1 14.94 15.19 

96V 96V 12/1 10V 11.25 

98V 99V 11/1 14.94 16.11 
97V 98V 3/4 13*4 13.50 - 

98V 97 11/1 10.81 11.17 

98V 99V 13/3 13.06 13.19 

97V 11/1 15.56 16.00 ' 

97*. 24/11 11V H.45 

98 29/12 12.94 13.24 
98V 14/3 13.38 1365. 
98*i 18/12 4V 4.41 

Chg. 

Bid Offer day Prem 
83 94 0 - 6.89 

89V 90*, — 3V 0.36 
93V 94*, — 4V -1.38 
96 97 0 0.96 . 

109V 111V +0V 2.94 
94V 95V -OV —0.11 1 
S3 93V — 3V “7- w 
98V 98V -SV 13.97 
87V 88V -0*4 13-21 
134 135V -OV -3.36 
91V 93V -IV 0.B7 
86*4 97V -IV 3- 71 
112V 113V — OV 7.18 
100% 101V -0 1 , 1f.B* 
88*4 89V -OV B.(* 
110V 112V -5 -1-94 
S3 93V+OV 11-5 
94*, 95V “OV 
82V 83V +0V 34.90 
T00V101V -OV 13.23 . 


k 


* No information available— previous day’s price, 
t Onky one market maker supplied a price.. ’ 
Straight Bonds: The yield Is the yield to redemption of 
mid-prica: the amount Issued is in millions of- currency 
units except for Yen bonds where it ie In bilBons. 
Change on weak —Change over price a week earlier. 
Floating Rate Notes: Denominated in doHere unless other- 
wise indicated. Coupon shown la minimum. C.dte“D fl18 \ 
nsxt coupon becomes effective. Spread— Margin above 
six-month offered rate (t three-month) tor-U-S. dollars- / 
C.cpn— The currant coupon. C.yld— The current yield 
Convertible bonds: Denominated in dollars unlwa other- ■ ’ 
wise Indicated. Chg. day = Change on day. Cnv. data ^ p 
First date for conversion into lhares. Cnv. price “ *■ 
Nominal amount of bend per share expressed m 
currency of share at conversion rata fixed at issue 
Pram- Percentage premium of the current effective price 
of acquiring shares via the bond over the moat recent 
pnee of the shares. 


.© The Financial Times. Ltd., 1879. Reproduction' Tb whole 
or in part in any form not permitted without written 
consent. Data supplied by Inter-Bond Services {■ *“**■ 
eidtery. of dauSTREAM international). 
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AEG-Telefunken in U.S. acquisition » • 

W ROGER BOYES U4 BONN , * nse m 

trical engineering etouo AEG- theless raised a few eyebrows R\ntml nATVmii^afV wtifnk ««a n>nl ii I - - ■ ■ ■ I profit for 

full year 

By Wlllrtm Duliforce fn Stockholm 

cuuip; auu a m per cent interest « v { “«? uevwuijuieoi or uaBsnnii . 

in Mod com p's Munich-based iw ^ to AEG - process computer znarfcets in I ASTRA, THE Swedish pharma 


This announcement appears as a matter of record on!?. 


' re ‘ M,BU “«;' The acquisitions have none- volve data-processing or process Modcomp makes computer 
tncal engineering group AEG- *eless raised a few eyebrows control computers, which are systems for indu^aTprocess 
TeJefunken is to acquire a 25 here because of AEG s financial the speciality of Modcomp. The control and scientific appli ca- 
per cent shareholding in the ^ ob, ® ms the recent launch two companies are planning the tions. The proposed agreement 
U.S. computer company Modu- restructuring pro- joint development of products, with AEG also includes the 

lar Computer Systems (Mod- fPSSItl **J atter 15 “ med “ exchange of licences and the creation of a joint venture for 


r Ul« m , f . _ J ■ . . if » lUV uwao. iiiC VIVLA/KU dgiCCtlMtlll 

U.S. computer company Modu- JL* financial restructunng pr^ joint development of products, with AEG also indudes the 
lar Computer Systems (Mod- **J atter “ “ med “ exchange of licences and the creation of a joint venture for 

comp) and a 75 per cent interest o 5? p J& of Modcomp components the development of industrial 


Landbrugete 

Kapitalformidlingsselskab A/S 


AGROEWEST Afe 


in Modcomp/ MnS/S “ AEG - 

subsidiary. The deals are worth year The , 

9 ouoi. . has don 


year.al^UO^aestoof „ Jl n "^ p ,^ G U “ Sr ’SStJS 

the previous year's deficit. inve« dtoS/in the bS specific components to AEG. for the .first eight months on 

AEG stressed yesterday that Modcomp can also offer tech- a terfmoJoEfv ame » Mt *"■ turnover 01 SKr l-25bn 


AEG said yesterday that it . invest directly in the U.S. But speanc components to AEfe. __ - 

had reached a number of co- i^ A S G stressed yesterday that Modcomp can also offer tech- * .^ chn< ^°^ a « r ® €Jnent ** JSSJT w? 1Ma 

o ^ration agreements with Mod consolidation ” programme nical advantages as well as a J0lrit product development • ($298m). Mr. Ulf Wldengren, 
•_S. SffS% re^orte*’ T has seen SfSSlhSd , Sl?ta andm^cemdngagree- managng dorertor repeats 

a turnover of abouTsTOin^The c «mg down_Of a g« taAine the U.SL market “ KdSTS*-* SZPJSSS 


. move is part of AEG’s continu- ~ need not exclude ex- 

in g efforts to broaden the basis P aflS10n to 50016 sectors, 
of its potentially very profitable The company expects to sign 
data-processing and computer a definitive . purchase agree- 


ctory — need not exclude ex- certain products. holders at the annual general 

insion in some sectors. „.~ EG shares last week readied The West German subsidiary, P 166 ^? ^ April of final earn- 

_ their lowest point since the Modular Computer Syst em s fegs m toe SKr 145-155m 

The company expects to sign 1920s at MI 38.50, though they GMBH, wouM be combined with bracket, and an annual turn- 

definitive . purchase agree- picked up again to DM 44 certain dements of AE G com- 0Ter of SKr L9bn - 

ent bv the end of the year earlier +!,;«. uub mt,.. «_ «. .-.u. This would represent an 


tedmoio^ operations. Siemens. ment by the end of the year earlier this week. The Econo- pater operations an a joint . This ^ traId present an 

one of AEG s principal West and does not expect any anti- mics Ministry has denied recent tore aimed at the industrial rrtcre * se m earnings of 17-25 

**8 ™ ade sub - trost problems in the UE. reports that it has been holding process control markets in Ger- •“* OTer the 1978 results 
stantiaa advances ib data pro- Although AEG has considerable talks with AEG about possible many, Austria. Switzerland, and f °r tbose operating units 

- cess-mg. US. interests, they do not in- support measures. Eastern European coon trie? retained in the group. Astra 


Eastern European countries. 


in r French ahed Swedish offer to Burmeister 

store shares BY H,LARY BARNES w COPENHAGEN 

PARIS— The Pa ris Stock- for a share in As to the offer of cooperation ment and production units for th^SS^SforSf SSn?SS Sat 

“SSsffisS xrsss ia.Mssjr — S£H™2 

5SHE!-?*® 1 l£nj£ engineering group. Burmeister had time to consider 4e Alpha and Sy are both 


BY HILARY BARNES IN COPENHAGEN 
COMPETITION for a share In As to 


retained in the group. Astra 
has been selling off its non- 
pharmaceutical subsidiaries in 
order to concentrate its 
resources on expansion in phar- 
maceuticals, where it believes 
it has enough new products 
tender development to spread 
the risks. 

Adjusting for the units sold. 


not haveallSe “n^Sary eTe^ c *** ^^-Swedish motor company. The main Burmeister com- pools. ' Vl U ‘ e 

meats” following the two Svenska Varv. Rumours concerning financial P* 1116 ® which would be left out Astra’s pharmaceuticals opera- 

successive bids made for Paris- At the same time, Burmeister problems at Burmeister have °f such a Damsh-German motor tion is geared to expansion 

France by Prin temps and Radar. mad ® rt knowr ^~ 11 i a statement arisen largely through the com- company .would be the Copen- abroad. During the first eight 

The Printemps bid, opposed 10 “°P stewards— -that its nego- pany’s under-employed ship- b ? ge ° wh ^ ch months, foreign sales climbed 

by the board of Paris-France, nations with West German yard. According to newspaper People, NordJsk by 25 per cent to SKr 76Sm 

was for 275 000 shares at eng 111 ®". MAN, centre on the reports in Copenhagen, Bur- mes ^ which imports and against a 3 per cent rise to 

FFr 250 per share Radar later separation of Burmeister’s diesel meister faces liquidity shortages affricultur^ machinery. SKr 302m in Swedish sales. 

■ offered to buy the same num- en ^ me division into a single following losses in the first nine “d the Glud and Marstrand Sales development was 
ber of shares at FFr 305. company in which MAN would months of this year.- The com- P at *asmg gfoa£- . espe cially good in Belgium, the 


U.S.$10,000,000 

Floating Rate Mnlti-cnrrency Loan 


arranged by 

Hambros Bank limited 

provided by 

Banqne BnixeQes Lambert S.A. Basque Worms 

Credit Lyonnais — London Branch Gulf International ifonir B.S.C. 

Hambros Bank Limited Nordic B ank 

PKbanken Toronto Dominion International Bank Limited 


her of shares at FFr 305 company in which MAN would months of this year. The com- P a <*aging gf° n P- . especially good in Belgium, the 

Trading h, Paris-France shares ta^® a 50 P" cent shareholding, pany does not produce interim J Denmark s Pnme Minister, UK and France, in all of which 
'Si Art vuSmi Min mid This is the solution to the results. Joergensen, an- turnover growth exceeded 40 

' ^member ^hen the^ wre Problems of the Danish com- The solution beine considered ? 0Ubced at a ^ Pe r 0“ the North 

iSSrsaS'- gvttaar's sarr.-fea SHF- S3HS 

Paris-France runs a chain of statement said. However, it subsidiaries Alpha Diesel and ^ growth was 23 per cent 


Agent Bank 

Hambros Bank Limited 


: 57 stores throughout France. wa f stressed that no agreements Holeby Diesel, which both make 

• Last year the group incurred a ba d been reached sofar^_It\ras small and medium sized diesel 

• loss of FFr 8.66m on sales 1180 P 01 ?*® 0 out ™at a DKr 75m engines and marine propulsion 

- totalling FFr 22bn. Ioan which MAN is holding open systems, as well as Burmeister’s 

^ p.Dj for .the company had- not yet engineering and machinery divi- 

bfeen taken up. sions, which are the develop- 


TWs announcement appeals as a matter of record orriy. 
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September 1979 


Suez Finance 
interim result 


Good start to year for 

By Our Financial Staff # m . 

Suez, the holding company &\ major Norwegian banks 

the French banking, industrial 

and property group, emerge at BY FAY GJE5TER IN 05L0 
FFr 96.1m (S10.6m) for the 

first half of 1979 compared T^ 0 OF Norway's leading account deposits accounting for 
with FFr 150 6m a year earlier banks. Den Norske Credi thank half of Jhe rise. 

The surplus is struck before and Christiania Bank og Kredit- Christiania Bank og Kredit- 




BY FAY GJE5TER IN OSLO 


Christiania Bank og Kredrt- 


tax provisions and write-offs, kasse, have turned in increased kasse. which recently 
and is not directly comparable, profits for the first eight months announced its forthcoming 
the company stresses. This is- of the current financial year. merger with Andresens Bank, 
because of a switch in the Den Norske CreditbaDk, also reported good results for 
timing of dividend payments, Norway’s Largest commercial the eight months, but foresees 
notably by Saint-Gobain-Point- bank, made profits before tax lower profits in the final four 
L, a-Mousson. and depreciation of NKr 214.9m months of this year as a result 

A year ago. Saint Gobain paid ($43m) in the period equivalent of government moves to curb 

- its dividend in June in time to 1.92 per cent of average total liquidity. The bank made a 
. for the first half account of assets. This compares with profit before tax and- depretia- 

Financiere de Suez. This year NKr 187.1m and 1.91 per cent tion of NKr 159m in January- 
- the payment fell due in July, in January/ August last year. August this year, equivalent to 

- and was worth FFr 57.1m. Total assets rose by nearly 2.06 per cent of average total 
! - For the whole of 1978, the NKr 2bn over the 12 months assets. 


Mexicana de Cobre, S A 
US $660,000,000 

Ten Year financing for the La Caridad Copper Project 


guaranteed by 


. company returned an after tax to NKr 16.4bn on August 31. A year earlier, the figures 

* profit of FFr 224.9m, including Lending by the bank has were NKr 105m and 1.46 per 
-7 FFr 55.9m of exceptional gains, risen by 7.4 per cent since the cent The higher profit mainly 
.- The UK government has a 7.7 beginning of the year, and on reflected a favourable liquidity 
; per cent shareholding in August 31 was 1.7 per cent situation, which increased net 

Financiere de Suez. above the government’s lend- interest income to NKr 265m, 

• • Net- profits of French jng Limits. Deposits have also from only NKr 169m in January- 
stores group. Promodes, for risen steeply, with savings August 1978. 

• the first half of 1978 were 

FFr 30.4ni; compared with 

; FFr 60.5ra for the whole of XT! • _ j a t a. 

■ 1978 . H Ynsmemn sit Air Inrpr 


Nacional Financiera, S A 


Expansion at Air Inter 


. Swiss bank in Bahrain BY david white in paris r 

^as A® INTER. Air France’s State interests, in the form 

- domestic sister airline, has set of Air France, the SNCF rail 

• itself an ambitious expansion company and the finance body 

-■ Syyff-jg. L target, based on a new series Caiase des Depots et Consigna- 

i °f cheap flights, m a x i m um air- tions, control 54 per cent of Air 

- Operations as an onshore m ft MnaMfir and mnr« intpn- Inter’s eatritaL with nrimita 


Managed by 

BankAmerica International Group Bank of Montreal Manufacturers Hanover Limited 

Citicorp international Group Chase Manhattan Limited Lloyds Bank International Limited 

Toronto Dominion Bank Morgan Guaranty Trust Company of New York 

United California Bank Mellon Bank N A 


banking unit, writes John Wkfcs dve of ^ fleeL 


craft capacity and more inten- Inter’s capital, with private 


from Zurich. The branch per- 
mits Credit Suisse to operate in 


shareholders owning the re- 


ar v-rmw ,-haifv mai h de *’. The largest of these 

M. Robert Vergnaud, chair- ^ overseas airline UTA 


the so-called “ time window of man, sad that the cowany and> ^nce. the Suez finance 
Bahrain and main tain an active expected to fly 6.6m passei^era soM itg staJce Iast wee * 

, worldwide presence in foreign rois year, more than the wm ^ g^pp^jg cppcgnj cj e 
exchange markets (round the it had originally aimed for. It. w av i »»«»,« lun-rt^ 


US $50Q00Q000 


-. exchange markets round the - _ . .. 

; Clock. hoped to step up this growth It ^ ^ ^ 

The Zurich bank has main- aQ d reach a total of 7^m next may at SOB3e time in the future 

. tained a representative office in y®ar. 30 increase of 14 per cent, introduce its shares-on the stock 

Bahrain since 1975. The new The airline’s net profit this market 
. branch brings the number of year is forecast to be sharply The airline is starting a 

Credit Suisse offices outside higher than 1978’s FFr 33.5m system of special low-cost flights 


Navigation Mixte. 

It is thought that Air Liter 


Switzerland to 37. 


($SJ2m). 


from the start of next year. 


Increased loss for Van der Giessen 


BY CHARLES BATCHELOR IN AMSTERDAM 


THE LOSSES of Van der 
Giessen-de Noord, the Dutch 
shipbuilding group, increased in 
the first half of 1979. This was 
the result solely of an order 
for two container ships from 
Zim Israel Navigation Company. 
The order will be unprofitable 
despite Government aid. Van 
der Giessen expects roughly to 
break even in the second half 
of the year, so that the result 
for the whole of 1979 will be 
'similar to that for the first half. 

The net loss in the first six 
months rose to FI 22.2m 
(Sll.lml compared with a loss 
of Fi S.9m in the same period 
of 1978. This was despite the 
fact that the operating profit 


improved — to FI 7m from 
FI 3 -8m last year. 

Although die two container 
ships are not for delivery until 
1980 and 1981, the company has 
made a full provision against 
the loss this year. The expected 
loss has been put at FI 76.5m-, 
even after allowing for con- 
siderable Government aid. 

This order does, however, 
mean that the company’s new 
construction yard will be kept 
busy until 1981. The short 
delivery dates will place a strain 
on the company’s capacity, 
although manpower shortages 
were eased by the takin g^ on, 
in August, of 300 workers from 
the nearby new construction 


wwrT^wlIlfllljiTiririczi* 

| for Orphans, Training Ships and Scholarships 

m a a u wniv £ i 1 1 i„ast year KGFS distributed some £70JX)0 to hdp 

ttt» . cWdrra of seafarer who areiniMd. 

Kingueorges 

Fund for Sailors ggg aassggasu™ 

I ChcahamStteei! London SW1 X8NS. through of care car educaikm. Phase hdp us 

THE FUND FOR C HAHOTES THA T SUHYJ6T ^h a donation, acovejant or, perhaps, a legacy 

££AFARERS IN NGQ>A1HBR FAMILIES U - 


yard of VUyk en Zonen Scheeps- 
w erven, which was forced to 
dose for lack of orders. 

In 1978, Van der Giessen made 
a net loss of Fl 10.4m on turn- 
over of Fl 227m (8114m). It 
wrote off Fl 43m last year on 
unprofitable orders. 

★ ★ * ■ 
THE DUTCH co-operative bank 
specialising in fanning finance. 

Central e Rabobank, plans to 
open offices in New York and 
FrankfurL This is the first time 
that toe bank, which is the 
second largest in the Nether- 
lands in terms of balance sheet 
total, has established direct 
representation abroad. 


provided by 

Bank of America NT &SA Bank of Montreal Manufacturers Hanover Trust Company 

Citibank, N A The Chase Manhattan Bank NA Lloyds Bank International Limited 

T oronto Dominion Bank Morgan Guaranty T rust Company of New York United California Bank 

The Bank of Yokohama Limited Banque Canadienne Nationaie (Europe) The Royal Bank of Canada 

Mellon Bank, N A The Bank of Nova Scotia International Limited 

Canadian Imperial Bank of Commerce International Westminster Bank Limited 

SFE Banking Corporation Limited Associated Japanese Bank (International) Limited 

The Fidelity Bank The Fuji Bank, Limited International Commercial Bank Limited 

International Mexican Bank Limited Midland Bank Limited 

M ultibanco Comermex, S A Partnership Pacific Bank N.V. SociSte GSneraTe de Banque S A 

The Sumitomo Bank Limited 

Agent 

Bank of America NT & SA 


US $160,000000 


I^ast year KGFS distributed some £70J)00 to hdp 
children of seafaios «feo an m need. 

Tb allow for inflation we need to provide much 

more this yean 

We cannot allow fee orphans of sea fa wa (fee 
Royd Navy, fee Royal Marines, fee Merchant 
se3m cn > the fiahennen) to be handicap ped for fife 
through lack of care or education. Please help ns 
wfth a donation, acowjant or, perhaps, a legacy 


provided by 

Bank of America NT & SA Bank of Montreal Manufacturers Hanover Trust Company 

Citibank, NA The Chase Manhattan Bank N A Lloyds Bank International Limited 

Toronto Cominion Bank Morgan Guaranty Trust Company of New^ York 

The Bank of Nova Scotia international Limited National Bank of North America SFE Banking Corporation Limited 

United California Bank Mellon Bank, N A 

Agent 

Manufacturers Hanover Limited 
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MITSUI GROUP FINANCE 


Ministry guidelines run into snag 


BT'CHAilUS SMITH. IN TOKYO 


MITSUI and Co, Japan's second 
largest trading company, is 
understood to have decided not 
to comply with a guideline from 
the Ministry of Finance which 
would oblige it to reduce its 
b o rrow in gs from its sister 
company, Mitsui Bank, by 766bn 
before the end of Japan’s car* 
rent fiscal year on March 31. 

. lie - guideline stipulates that 
Japanese city banks, such as 
Mitsui, should not lend more 
than 20 per cent of their “owned 
capital” to any one borrower. 
Mitsui Bank has a relatively 
small owned capital " but is a 
big lender to Mitsui apd Co. 
Strict, compliance with the 
guideline would result in Mitsui 
Bank losing its position as 
"Main Bank” for Mitsui and 


Co., a situation which would be 
embarrassing for both sides. 

The Finance Ministry guide- 
line was first announced more 
than four years ago. During this 
time Mitsui (as well' as other 
leading trading companies) have 
sharply reduced their “over- 
borrowing” from . individual 
city banks. Mitsui is understood 
to -intend fulfilling the guideline 
by April 1982 at the latest (by 
which time it may have been 
given the force of law). The 1 
company hopes, however, that 
Mitsui Bank may be able to 
increase its “owned capital” 
during the next two years to a 
level which will make it un- 
necessary to reduce the banks 
lending to it® sister company. 

Mitsui and Company said yes- 
terday afternoon that the com- 
pany bad not informed the 


Ministry of Finance of its inten- 
tion not to comply with the 
March 1980 deadline. Mitsui 
and Company sees no reason to 
do this since the Ministry of 
Finance guideline was issued in 
the first place, not to borrowers, 
but to the city hanks them- 
selves. It would appear there- 
fore that the onus rests with 
Mitsui Bank to explain the 
situation to tbe Ministry of 
Finance and seek its under- 
standing. 

The MOF lending guidelines 
are not legally enforceable (at 
present) and there will he no 
“sanctions” against companies 
which fail to comply with them, 
according to the Ministry. 
Officials say however, that com- 
panies which flout its guidance 
could feel some “social conse- 


quences ” What appears to be 
meant by this is' that Mitsui 
could get a bad- press if it 
persists in its present attitude. 

Trading ' companies have 
frequently been criticised in 
the past by the. Japanese pres; 
for their “aggressive” way of 
doing business. Such criticisms, 
however, are less frequent to- 
day than at the time the 
Finance Ministry originally pub- 
yished its guidelines. 

Mitsui and. Company is tbe 
main promoter of the now 
famous Japanese petrochemical 
project at Bandar Khomeini in 
southern Iran. During the past 
few weeks the company has 
been exerting all the influence 
at its disposal to persuade the 
Japanese Government to put ud 
additional funds for tbe ii<u- 
project 


Increase in 
Komatsu 
group profit 

. TOKYO — Komatsu, the 
major * Japanese construction 
machinery maker, raised the 
combined net profit of the parent 
company and its 25 subsidiaries 
in, the half-year ended June 30 
by 15.5 per cent to Y9.75bn 
($4&2m), from Y8.44bn In the 
same period of the previous 
year. 

Consolidated sales in the six 
months gained 13.3 per cent to 
Y266.72bn ($1.2bn), from 

Y235.41bn. 

AP-DJ 


Birla joins fertiliser venture 


BYR.C. MURTHYIN BOMBAY 

THE BIRLA group has joined 
hands with the government of 
the southern state of Andhra 
Pradesh to set up a Rs4bn 
(around $500m) fertiliser 

factory on the east coast Tbe 
giant fertiliser factory, to be 
financed partly by British 

credits, ran into rough weather 
following a dispute between the 
Andhra government and the 
earlier promoters, Shaw 

Wallace of the Sime Darby 
group. Sbaw Wallace has pulled 
out of the project because of a 
disa greement on distribution 


rights for fertiliser manufac- 
tured by the new factory, 
styled Nagarjuna Fertilisers 
and Chemicals. 

In all, Birlas will invest 
Rs240m out of the total pro- 
moter’s contribution of Rs 400m. 
The balance of Rs 180m will 
come from the Andhra govern- 
ment and others. Of the 
Rs 240m Birla Sharezuari Agra 
Chemicals, a Birla-owned com- 
pany, will invest Rsl20m, says 
Mr. K K. Birla, Zuari’s Chair- 
man. 

Profit margins of Zuari im- 


NOTfCE OF REDEMPTION OF BONDS 

Olivetti international S.A. 

OS $15^00,1100936% 

15 Year guaranteed bands of 1970 unconditionally guaranteed by 
bg. c. OHvetfi & a s.p a. 

fc$WpB0n of US$981,00a-RedemptiOfl date November 15th 1979 

According to art. 7 of Paying Agency Agreement and terms and conditions of the bonds 
WOtufoae that the following bonds heme been called for redemption at pan 


1 

1818 

2845 

4423 

5681 

6819 

8564 

9389 

10588 

. 11469 

12616 

18530 

14189 

28 

1254 

2849 

4427 

5684 

6836 

8676 

9401 

10589 

11463 

12632 

13547 

14211 

41 

1849 

2852 

4428 

5703 

6337 

8590 

9406 

10593 

11466 

12648. 

18554 

14213 

44 

1350 

2666 

4430 

6706 

6340 

8591 

9411 

10594 

11482 

12653 

18555 

14229 

47 

1358 

£862 

4434 

3709 

6921 

8601 

9482 

10596 

11484 

12654 

13371 

14252 

48 

1387 

2873 

4437 

5719 

6923 

8606 

9450 

10608. 

11516 

12655 

13531 

14255 

SB 

1373 

2876 

4442 

5722- 

6951 

8607 

9469 

10610 

11526 

12669 

13591 

14258 

64 

1888 

2880 

4468 

5732 

6970 

8608 

9476 

10632 

11550 

12681 

13593 

14268 

70 

1448 

2883 

4477 

5733 

6972 

8609 

9481 

10673 

11553 

12683 

13599 

14275 

84 

1481 

2892 

4504 

5758 

6998 

8810 

9485 

10680 

11562 

12693 

13600 

14277 

86 

1464 

2906 

4513 

5801 

7088 

8618 

9493 

106 96 

11671 

12696 

13610 

14312 

135 

1501 

2909 

4525 

5815 

7077 

8520 

9498 

10711 

11591 

12698 

13620 

14316 

■fifi 

1609 

2917 

4627 

5818 

7083 

8631 

9506 

10756 

11607 

12724 

13622 

14328 

«4 

1514 

2950 

4830 

5821 

7092 

8649 

9512 

107B7 

11612 

12751 

13623 

14366 


1533 

2958 

4636 


7096 

8669 

9569 

10773 

11615 

1Z76S 

13624 

14330 

188 

1635 

2969 

4860 

6833 

7110 

8671 

9586 

10783 

11627 

12806 

13626 

14384 

-as 

1548 

8086 

4663 

5922 

7112 

8706 

9588 

10798 

11641 

12809 

13631 

14413 

96 

1551 

3128 

4671 

gw pa 

7122 

8742 

9640 

10802 

11650 

12813 

13656 

14433 

SOD 

1570 

3182 

4679 

6034 

7166 

8769 

9647 

10808 

11654 

12826 

13659 

14448 

227 

1579 

3136 

4686 

6046 

7168 

8823 

9681 

10320 

11664 

12837 

18671 

14461 

248 

1683 

3143 

4702 

6051 

7175 

8825 

9696 

10826 

.11675 

12853 

13680 

14474 

249 

1712 

3172 

4731 

6086 

7226 

8827 

9728 

10828 

11682 

12854 

13681 

14475 

317 

1716 

3174 

4759 

6094 

7291 

8830 

9739 

10829 

11720 

12857 

13700 

14480 

3S8 

1717 

3175 

4786 

6095 

7313 

8836 

9752 

10849 

11727 

12884 

18707 

14502 

336 

1719 

3131 

4769 

6108 

7320 

8843 

9761 

10855 

11748 

12908 

13708 

14512 

352 

1760 

3199 

4770 

6143 

7327 

8851 

9775 

10863 

11755 

12915 

13710 

14619 

882 

1783 

3261 

4771 

6166 

7338 

8852 

9778 

10890 

11783 

12916 

13723 

14521 

884 

1789 

3308 

4302 

6167 

7340 

8870 

9787 

10910 

11787 

12920 

13742 

14523 

395 

1802 

3310 

4803 

fflSI 

7390 

8876 

9795 

10913 

11797 

12931 

137GO 

14582 

896 

1816 

3380 

4815 

6187 

7481 

8879 

9856 

10914 

11807 

12944 

13751 

14536 

397 

1817 

3336 

4833 

6138 

7491 

8897 

9928 

10931 

11813 

12951 

13754 

•14537 

•415 

1828 

3358 

4835 

6194 

7492 

8898 

9973 

10933 

11820 

12963 

13757 

14538 

430 

1831 

3384 

4877 

6195 

7494 

8899 

9991 

10937 

11842 

12998 

13759 

14539 

441 

1838 

3377 

4880 

6201 

7496 

8916 

9994 

10940 

11865 

12999 

13776 

14640 

444 

1874 

3894 

4898 

6214 

7591 

8935 

10003 

10941 

T1B69 

13011 

13778 

14569 

473 

1927 

3411 

4894 

6217 

7618 

8943 

10004 

10951 

11909 

18045 

13786 

14697 

483 

2008 

3422 

4898 

6244 

7735 

8978 

10020 

10961 

11921 

130® 

13788 

14627 

488 

2009 

3453 

4911 

6248 

7736 

8980 

10023 

10970 

11931 

13068 

13794 

14629' 

BOO- 

2019 

3455 

4920 

6275 

7815 

9007 

10055 

10971 

11977 

13075 

13798 

14630 

501 

2033 

3510 

4923 

6294 

7864 

9008 

10087 

10994 

12026 

13090 

13802 

14666 

608 

£044 

3516 

4939 

6310 

7926 

9028 

10099 

10997 

12029 

13094 

13816 

14675 

026 

2115 

3520 

4940 

6380 

7932 

9032 

10101 

11059 

12036 

13098 

13861 

14682 

528 

2135 

5Paa 

4963 

6360 

7950 

9037 

10105 

11070 

12040 

13101 

13881 

14687 

018 

2138 

3640 

4975 

6365 

7954 

9038 

10141 

11086 

12050 

13102 

13900 

14692 

844 

2155 

8665 

4985 

6368 

7973 

9042 

10152 

11092 

12063 

13107 

13801 

14698 

075 

2158 

3568 

MM 

6381 

7992 

9053 

10172 

11095 

12068 

13116 

13909 

14700 

583 

2168 

3581 

5053 

6390 

8038 

9074 

10202 

11126 

12071 

,13126 

13914 

14722 

397 

2178 

Mg 

5055 

6408 

8051 

9078 

10203 

11129 

121 03 

13134 

13930 

14724 

614 

2179 

SAM 

6072 

6410 

8083 

9101 

10217 

11132 

12122 

13143 

13934 

14729 

623 

2192 

3588 

5081 

6446 

8104 

9105 

10218 

11135 

12189 

13160 

13945 

14758 

647 

2196 

3620 

5093 

6447 

8118 

9123 

10219 

11137 

12202 

13162 

13952 

14757 

685 

2261 

3627 

5096 

6465 

8169 

9134 

1QZ39 

11204 

12210 

13166 

13954 

14770 

722 


3834 

6108 

6476 

8183 

9149 

10240 

11223 

12Z49 

13183 

13963 

14773 

733 

2365 

3649 

5109 

6516 

8265 

9180 

10259 

11243 

12258 

18189 

13979 

14788 

752 

2372 

3704 

6181 

6521 

8210 

9167 

10268 

11268 

12273 

13208 

13983 

14828 

755 

2375 

3722 

-6184 

6S41 

8211 

8177 

10269 

11291 

12274 

13233 

14010 

14830 

70S 

2431 

3737 

5138 

6542 

821B . 

_917S 

10294 

11292 

12298 

13237 

14012 

14642 

774 

«32 

3728 

6227 

6548 

8222 

91 89 

10303 

11295 

12299 

13243 

14014 

14844 

809 

2687 

3883 

5239 

6B44 

B3BB 

9204 

10313 

11300 

12317 

13277 

14026 

14850 

810 

2562 

3881 

5306 

6848 

8294 

9216 

10317 

11312 

12319 

13302 

14030 

14852 

830 

2564 

3888 

5310 

6647 

8348 

9220 

10324 

11328 

IMP 

13306 

14045 

148S4 

881 

2565 

3890 

5328 

6649 

8357 

9222 

10348 

11329 

12346 

13318 

14046 

14855 

391 

2574 

3923 

5329 

6861 

8359 

9241 

10350 

11337 

12457 

13326 

14059 

14878 

892 

2B77 

4024 

5333 

66GB 

8390 

9292 

10405 

11344 

12466 

13337 

14084 

14909 

844 

2601 

4087 

6349 

6669 

8400 

9308 

10427 

11353 

12474 

13363 

1*5092 

14930 


2811 

■4043 

53G9 

6667 

8408 

9313 

10430 

11367 

12483 

13378 

14101 

14936 

950 

2612 

4053 

6373 

6701 

3457 

9318 

10460 

11382 

12484 

13389 

14103 

14949 

1086 

2624 

4055 

5375 

6704 

84® 

9322 

10463 

11385 

12494 

13421 

14104 

14966 

1008 

2627 

4059 

5417 

6739 

8471 

9329 

10475 

11388 

12498 

13430 

14120 

14976 

1D19 

2057 

4063 

6421 

6744 

8501 

9333 

10494 

11389 

12517 

13431 

14135 


1056 

2659 

4108 

5464 

6749 

8527 

9334 

10495 

11390 

12537 

13443 

14136 


11151 

2660 

4263 

5488 

6753 

3538 

9340 

10500 

11427 

12547 

13459 

14157 


T1Z7 

2661 

4300 

5657 

6795 

8542 

9348 

10533 

11434 

12582 

13498 

14183 


1138 

2726 

4328 

5609 

6803 

8566 

9358 

10542 

11442 

12585 

13505 

14164 


TJ66 

2793 

4344 

5855 

6812 

8559 

9364 

10543 

11446 

12588 

18506 

14179 


TO4 

2805 

4860 

5687 

6316 

3563 

9387 

10563 

11450 

12593 

13509 

14188 



hi the aggregate 981 Bonds each of US $1,000. 

The redeemed Bonds are payable, together with accrued Interest; on November the 
150)1979. 

Tha payment win be made by: 

TbeCbam Manhattan Bank NA, Corporate Bond Redemption, 1 New York Plaza 
HEb Floor, New York; New Yorkiooat 


i CommereJato Italians— Milan 
Bhkjw Generate Da Luxembourg, SJL— Luxembourg 

October 12 , 1979 


proved in the year ended March 
1979. Profits after tax and 
depreciation in 1978-79 were 
Rs 125.8m ($15.5m) on total 
sales of Rs 660m ($8Im) against 
Rs 119.5m on sales of Rs 653m 
in 1977-78. 

Profits rose by 19,06 per cent 
while sales went up by just one 
per cent. 

Production of fertilisers, sell- 
ing prices of which are fixed by 
the government, dropped by 
4.3 per cent to 375,532 tonnes in 
197S-79. 

Zuari realised better prices 
for its products, partly because 
of the Government’s decision to 
allow a higher, 12 per cent 
after-tax return on net capital 
* * * 
BRITISH BU RMA ff Petroleum 
Company, a sterling company 
operating in India is to become 
a Rupee company to fall in line 
with the Forei gn Exchange 
Regulation Act (FERA). 

' British Burmah has an issued 
capital of £281,250. It has been 
mainly an investment company, 
putting funds in various cor- 
porate units in India. 


State needs 
may require 
payout 
by JAL 

By Richard C. Hanson in Tokyo 

THE FEELING is mounting 
that the Government, badly 
In need of revenues to make 
up for frustrated plans to. 
introduce comprehensive tax 
increases, may ask Japan Air 
Lines to pay a dividend on 
the shares It holds 

The Government has never 
collected a dividend from 
JAL, partly to help tbe com- 
pany build up f 9 ^ 1 positions 
in the early stages of its 
operations. JAL, for Us part, 
is not obliged to pay a divr 
dead to the Government 
nniesg the rate of payment 
exceeds 8 per cent of par 
value (It is now 8 per cent, 
following a couple of years in 
which dividends were 
withheld during the mid- 
1970s). 

The Government currently 
holds 4ZA5 per cent of the 
JAL equity. Its shareholding 
has decreased since the end 
of March when it stood at 
432 per cent. This resulted 
from a sale of L2m shares in 
August, which netted the 
Government Y3.3bn ($ 14.6 m) 
at the market price of Y2.730 
per share. Those funds are to 
be used in purchasing shares 
in a rights issue planned later 
this year. (Tbe rights Issue 
entitles Government and other 
shareholders to buy at the 
par value of Y500 per share.) 

If the Government had 
received an 8 per cent divi- 
dend during the last year, the 
amount would have been 
only about T2bn. This is 
small in comparison with the 
thousands of billions of yen 
in National bonds bring 
issued 

The Government has been 
gradually reducing its par- 
ticipation in JAL, but so far 
' opposition from tbe Trans- 
port Ministry has barred any 
chance of a wholesale 
disposal of the shares 

A series of . capital 
increases, including con- 
vertible bond issues, by JAL 
will eventually cut the 
Government stake to about 
37-38 per cent 


JAPANESE SHARES 


Meeting the shock 

BY RICHARb Ci HANSON IN TOKYO 
JAPANESE stockbrokers appear 


less pessimistic about the Tokyo 
market than about U.S. shares, 
in spite of share prices on the 
Tokyo Stock Exchange suffering 
their biggest loss in nearly two 
years yesterday., In reaction to 
the heavy falls on the .New 
York exchange, the Nikkei Dow 
Index of 225 stocks fell Y116J39 
to Y6.395.95. 

Earlier in the week the 
market had recovered somewhat 


The basic supply and de> 
maud conditions which have 
pushed Tokyo prices up have altered, and Japanese investors! 


index fell 1.56 per cent, com- 
pared with N.Y. Index drop this 
week to Wednesday of 5.6 per 
cent. 

. Analysts in Tokyo expect that 
the downward pressure on the 
Tokyo market will abate, with 
prices stagnating after some 
further losses. This is partly 
a continuation of the consolida- 
tion in die market following the 
record highs being reached only 
a fortnight ago. ' ' 

The basic supply and demand 
conditions which have pushed 
Tokyo prices up have not been 


not been altered, and 
Japanese investors, it is 
assumed, will continue .to 
bave no better hedge against 
inflation than the stock 
market 


from a more modest dip after 
news that the ruling Liberal 

Democratic Party (LDP) had-' interest rates by the U.S. does, 


it is assumed, will continue to 
have no better hedge against 
inflation than the stock market. 
The market is chronically short 
of new share supplies compared 
with the growth in demand re- 
sulting from surplus corporate 
and financial institution funds. 

The latest increase in 


suffered a harsh setback in Sun- 
day’s lower hduse election. 

Fears that economic condl-' 
tions in the U.S. are worsening 
quickly were heightened by the 
fact that Japanese newspapers 
did not publish on Wednesday 
afternoon and Thursday morn- 
ing because of a national holi- 
day. Japanese investors were 
faced with ominous reports 
dimm ing up the three-day drop 
in New York, and tbe implica- 
tions of the U.S. Federal 
Reserves' actions over the week- 
end. 

But by mid-afternoon yester- 
day the market had recovered 
from the lowest levels of the 
day (down Y140 on the Nikkei 
Dow). In percentage terms, tbe 


however, raise some doubt as to 
whether an expected further 
rise in the official discount rate 
in Japan will mark the last 
notch in the Bank of Japan's 
tightening of the credit belt 
The discount rate has stood at 
5.25 per cent since July. 

The analysts expect that the 
latest Fed interest rate increase 
will not be the last A further 
rise in U.S. rates would put 
additional pressure on Japanese 
authorities to narrow- the 
Interest rate gap. The Governor 
of the Bank of Japan, Mr. 
Teiihciro Morinaga. yesterday., 
reiterated that there would be 
no Japanese discount rate in- 
crease, hut such a move is 
generally expected 


Sales move 
holds back 
Datuk 
Keramat 

By Wong Stdong in Kuala Lumpur 

EARNINGS of Battik Keramat 
Holdings, the Malaysian tin 
smelter, have suffered a substan- 
tial setback, despite higher tin 
prices on world markets, prin- 
cipally because a major tin pro- 
ducer .has begun marketing its 
own tin. 

For the first six months ended 
July, DKH’s operating profit fell 
by 22 per cent to I0.46ih ringgit ' 
(U.S.S4.9ml, while net profit, 
after tax, depreciation, and ex- 
ceptional items, fell by a similar 
percentage to 611m ringgit. 

The average price of tin 
during the period was 19 per 
cent higher at 1,950 ringgit per 
pikuT, and although higher tin 
prices, have traditionally meant 1 
better earnings for DKH, the' 
decision by the Malaysian \ 
Mining Corporation to market 
its tin, had dragged down DKH's, ’ 
profits. . I 

MMC. which Is a subsidiary of • 
tbe Pemas organisation (with 1 
Charter Consolidated holding 29 
per cent) announced In August 
last .year that it had appointed . 
Anglo Chemical, a subsidiaiy of 
the commodity trading house, '■ 
PhHip brothers of the UK, to be j 
thp mprfceting agent for its tin . 

The ?.IMC group is the worid’r: ■ 
blearest tin producer and ' 
accounts for 23 per cent of -‘ 
Malaysia's tin output. 

Despite the profit setback. - 
DKH is maintaining its interim - 
dividend of 61.5 cents fer each « 
one ringgit share. 







STATE BANK OF INDIA 

Singapore Branch 
US$10,000,000 

NEGOTIABLE FLOATING RATE 
CERTIFICATES OF DEPOSIT 
DUE OCTOBER 1981 

In accordance with the provisions of the Certifi- 
cates notice is hereby given that for the six 
monthly interest period from 12th October 1979 
to 14th April 1980 the Certificates will carry an 
Interest Rate of 1444% per annum. The relevant 
Interest Payment Date will be 14th April 1980. 

THE DEVELOPMENT BANK 
OF SINGAPORE LTD. 


Agent Bank 


10th October, 1979 


Pnbfished notification of rate of interest 
for third six months 

Arab-Malaysian Development Bank 

Bcrhad 


U.S. $20, (MM, 000 

Floating Rate Notes due 1983 


For the six months 

October 12th, 1979 to April 12th, 1980 
the notes will carry an interest rate of 
14 1 Vi 6% per annum 

Listed on the Luxembourg Stock Exchange 


THE LONG-TERM CREDIT BANK 
OF JAPAN, LIMITED 

TLS.$15.000,000 

Floating Fate Certificates of Deposit 
Maturity Date 13th October 19S1 

Managed by 

Nippon European Bank S.A. 

accordance with the provisions of the Certifi- 
cates of Deposit notice is hereby given that for the 
six month interest period from 12th October 
1979 to 14th April 1980 the Certificates will carry 
an Interest Rate of fourteen and three-quarters 
per cent. (14|%) per annum. 

Reference Agent 
Nippon European Bank S. A. 



Credit Chimique 

Paris— 

is pleased to announce the 
establishment of its 
Representative Office 
in London - 
at 4/6 Copthall Avenue 
London EC2R 7DA 


LONDONREPRESENTSIIVE 

McJD-Megret 


telephone 

01-6284200 


BUILDING 

SOCIETY 

RATES 

Every Saturday 
the Financial Times 
publishes a table 
giving details of 
BUILDING 
. SOCIETY 
RATES 

on offer to the public 

• For further details 
please ring 
01-248 8000 Ext 424 


NOTICE OF REDEMPTION 

GENERAL MILLS, INC. 

(SUCCESSOR TO GENERAL MILLS FINANCE N.Y) 

7% Guaranteed Debentures Due November 1* 1080 

Notice Is Hereby Given that, pursuant to the provisions of the Indenture dated as of November 
1, 196S between General Mina Finance N.Y., 1 General Mills, Inc., Surccssior as aforesaid) and 
United States Trust Company of New York, Trustee, 52,02-1,000 in abrogate principal amount 
of the above captioned Debentures will be redeemed for the sinking fund on November 1, at the 
redemption price of 100% of tbe principal amount thereof, together with accrued interest to 
November 1, 1979. 


The numbers of the Dehentores to be redeemed are as follows: 


21 1073 2061 3002 3872 6306 6692 SOI 7 

22 1074 2096 3003 3886 5308 6693 6019 

23 1077 2102 3004 8890 6309 6697 8023 
37 1088 2106 3006 3892 53 11 6703 8031 

30 1103 2107 3017 3893 6813 6707 SDZ" 

31 1105 2103 3031 3921 6315 6709 KJ* 11 
45 1106 2110 3033 3923 5319 6715 23-4 
49 1107 2135 3035 3825 5339 6720 3049 
66 1110 2138 2038 3927 5346 6726 8050 
68 1111 2163 3041 3929 63526741 8057 
70 1146 2161 3042 3930 6371 6742 8062 

138 1160 2183 3044 3931 5372 6743 8065 
186 1151 2184 3052 3944 5407 6745 8066 

138 1156 2185 3082 3970 5411 6748 8069 

139 1157 2186 3085 3979 3433 6789 8072 
142 1158 2194 3086 4031 8440 6771 8095 
145 1189 2195 3088 4032*441 6781 8099 
147 1192 2199 3089 40^ 5450 67S5 8102 
156 1197 2200 3090 4178 5455 6796 8125 
159 1200 2203 3083 41*5 5493 6800 8128 
163 1204 2207 3119 4f90 5494 6802 8129 
169 1205 2209 3120 4211 5496 6805 8131 
172 1208 2211 3140 4213 5497 6807 8287 
176 1209 2218 3162- 4214 5501 6810 8291 

181 1210 2220 3164 4218 5507 6819 8295 

182 1211 2235 3165 4219 5508 6827 8304 
184 1215 2241 3166 4229 6675 6828 8309 
186 1267 2264 3173 4230 5576 6829 8311 
188 1272 2269 8179 4233 5578 6849 8315 
190 1277 2270 3182 4236 5532 6864 8340 

199 1281 2318 3189 4240 5597 6866 8341 

200 1282 2323 3193 4241 5886 6870 8353 
205 1283 2325 3196 4244 5892 8873 8415 
293 1284 2327 3203 4260 5942 6874 8418 
304 1286 2329 3203 4263 5945 6S75 8420 
307 1298 2330 3209 4272 5946 6877 8421 
311 1301 2382 3219 4276 5959 6909 8422 
317 1322 2391 3226 4280 5961 6910 8427 
323 1329 2395 3228 4281 6018 7027 8429 
326 1330 2399 3235 4284 6045 7043 8430 
329 1351 2402 3238 4294 6047 7044 8488 
332 1354 2403 3239 4296 6062 7060 8514 
334 1355 2404 3246 4331 6063 7053 8569 
337 1356 2405 3252 4359 6064 7064 3570 
339 1359 2418 3233 4361 6099 7058 S574 

341 1362 2428 3259 4363 6100 7061 8581 

342 1366 2436 3272 4470 6103 7074 8607 
345 1468 2437 3282 4481 6123 7077 8611 

372 1469 2451 3293 4488 6124 7079 8655 

373 1473 2491 3295 4489 6126 7087 8656 
379 1473 Z.TB. 3296 4491 6127 7088 3660 
401 1485 2591 3302 4493 6128 7094 8663 

416 1487 2593 3303 4540 6131 7119 8667 

417 1491 2594 3313 4543 6143 7204 8673 

418 1493 2595 3318 4552 6154 7206 8675 

420 1494 2603 3320 4555 6157 7209 3680 

421 1496 2606 3328 4561 6165 7211 8682 
423 1498 2610 8329 4671 6166 7216 8689 
425 1502 2617 3334 4580 6131 7221 8693 

480 1504.2821 3336 4581 6202 7223 8895 

481 1515 2634 3837 4587 6203 7227 8697 


9223 10562 11651 12677 13994 1491E 16256 17877 18648 19359 

9230 10533 11662 12700 14014 14922 16261 .17880 18657 19370 

10584 11679 12720 14016 15062 16262 .17881 1B65S 19391 

.267 10611 11699 12732 1 1025 15054. 16263 17882 18659 19393 
•-H9 10616 117CC 12741 14062 150&S 16265 17884 18667 19397 

.70 13634 117P7 12761 14055 15063 15298 17885 18670 19398 

.310 10637 11703 12755 14063 15069 16316 178B6 18671 19403 

iZU 106E1 11710 12766 14070 15070 16317 17891 18672 19405 

9315 10683 11712 12767 14074 15071 16319 17893 18703 19407 

9319 10635 11715 12774 14087 15072 16322 17900 18703 19415 

9320 10686 11734 12794 14158 15075 16354 17901 18710 19420 

' 9330 10690 11736 12833 14170 15090 16374 17902 18720 19423. 

9337 10683 11774 12836 14174 15093 16384 17024 1873-1 19428 

9340 10703 11777 12B37 14179 15103 1639Z 17934 16731 19438 

9845 10704 11794 12844 14183 15106 10396 17935 18737 19444 

9346 10710 11797 12851 14184 15107-16399 17936-18733 19445 
9347,10714 11802 12855 14188 15108 16403 17937 18761 19451 

9348 10717 11803 12862 14190 15112.16405 17940 18763 194&4 

9349 10718 11809 12863 14191 15122 16503 17941 18766 19458 

9427 10719 11919 12371 14196 15132 16528 17948 18767 19459 

9440 10722 11922 12887 14201 15143 16630 17954 18782 19460 

9443 10724 11931 12890 14204 15144 16531 17960 1878 T 19461 

9446 10732 11936 12893 14206 15145 16633 17963 18853 19462 

9447 10733 11939 .12902 14209 15156 16533 17970 18859 19465 

9449 10738 11940 12909 14213 15191 18544 17984 18888 19467 

9487 10737 11943 13910 14214 15203 16547 17987 18887 19475 

9488 10747 11945 12815 1421B 15235 16548 18002 18888 19477 

9497 10751 11951 ISOM 14217 15251 16550 18005 18911 19479 

9498 10759 11952 13085 14218 15253 16679 18011 18917 19486 

9512 10774 11962 13074-14221 15254 16598 18028 18919 19487 
9570 10775 11963 13081 34222 15255 16594 18029 18920 19490 

9573 10778 11978 13086 14229 15261 16595 18032 18940 19501 

9583 107B1 11988 130G7 14232 15263 16601 18034 18949 19502 

9587 10788 11993 13088 14833 16273 16609 18045 18951 19503 

9615 10789 11994 13089 14239 15C77 15667 18053 18953 19506 

9616 10792 12002 13090 14244 15279 16795 1B035 1S954 19507 

9622 10797 12009 13094 14249 15290 18796 18060 18958 19508 

9623 10800 12010 13007 14250' 15393 16797 18077 18959 19512 

9641 '10801 12014 13101 14251 15411 16947 18085 18960 13514 
9646 10803 12016 13104 14252 16412 18949 18088 16962 19521 

9657 10818 12017 13105 14256 15439 16951 18095 18977 19531 

9661 10820 12022 13118 14257 15446 16954 18135 189B3 19536 

9662 10823 12025 13133 14259 15557 17126 18137 1E9B4. 19537 

9708 10823 12QZ7 13142 14260 15560 17148 18138 19004 19562 

9707 10829 12029 13143 1426S 16585 17152 18141 19009 19578 

9708 10535 12032 13144 14267 15586 171 53 18144 19010 19679 

9725 10836 12038 13151 14269 1S690 17156 18160 19012 19580 

9727 10847 12075 13154 14274 15591 17153 18153 19052 19583 

9775 10850 12078 13155 14283 15593 17160 18173 19096 19536 

9779 1 0860 1207S 13158 14288 15601 17162 '18178 19101 19593 

9780 10866 12081 131 61 14296 15603 17163 18184 19102 19597 

9781 10868 12136 13162 14297 15606 17170 18189 19103 19698 

9782 10870 12139 13165 14805 16525 17178 -18190 19104 19599 

9789 10871-12140 13172 14308 15629 17182 18197 19106 19501 
9791 10874 12146 13176 14313 15630 17183 18198 19107 19603 

9844 10882 12158 13219 14314 15535 17190 18199 19103 19605 

9892 10904 12160 13220 14316 15640 17211 18282 19110 16606 

9975 10807 12161 13223 14318 15641 17215 18233 19118 19609 

9976 10909 12166 13224 14320 15648 17220 18235 1911S 19613 

9977 10913 12170 1S266 1432 1 15746 17282 18240 19125 19615 


9979 10910 12183 13268 14409 16749 17233 18244 1913S 19648 

498 1517 2625 3339 4591 6204 7249 8700! 5981 10925 12189 13267 14435 1S7S4 17234 18265 19139 19652 

.504 1555 2627 3341 4592 6211 7253 8703 9989 109Z7 12194 13275 14444 15756 17236 18273 19141 19662 

507 1667.2632 3898 4593 6218 7279 8705 9991 10976 12197 13278 14445 16759 17247 18278 19149 19663 

611 1668 2684 3411 4596 6229 7281 8708. 9992-10979 12199 13279 14470 16774 17249 18286 19166 19688 

512 1563 2640 3426 4598 623a 7284 8716 9993 109S2 12204 13283 14473 15788 17258 18289 19172 19690 

513 1676' 2641 3427 4603 6231 7289 8721 10064 10986 12209 13284 14474 .15792 1726S 18292 19174 19695 

51 B 1581 2689 3428 4613 6271 7294 8722 10066 10988 12212 13285 14491 16800 17336 18318 19178 19696 

520 1594 2692 3431 4618 6277 7295 8724 10141 10992 12214 13293 14492 15802 17352 18322 19181 19898 

522 1599 2694 3479 4723 6283 7296 3726 10142 109S7 12226 13298 14508 15803 17355 18370 19186 19699 

530 1613 2697 8480 4729 6304 7304 8729 101 43 -11002 12227 13501 14513 15845 17366 1887B 19187 19702 
555 1614 2703 3484 4731 8351 7306 3730 10145 11009 12228 13303 14675 15846 17377 18376 19139 19703 

567 1618 2704 8437 4749 6355 7313 8739 30148 11014 12229 13307 14876 15850 17378 38387 39390 19716 

590 1621 2705 3492 4750 6362 7322 8741 10153 11018 12230 13308 14677 16851 17384 18392- 19197 19724 
993 1665 2707 3493 4751 6364 7360 8746 10155 11025 12232 13312 14678 13860 17385 13393 19198 19773 

595 1672 2802 3497 4840 6369 7383 8747 10164 11038 12248 13316 14681 15861 17390 18411 19201 19774 

596 1676 2807 3500 4347 6377 7395 8764 10165 11040 12250 13317 14634 15862 17394 18412 19203 19801 

600 1679 2810 3503 4860 6381 7396 8787 10169 11041 12267 13319 146SS 15885 17399 18413 19204 19802 

623 1687 2827 3604 4888 6389 7397 8858 10195 11049 12304 13325 14699 15886 17402 18416 19213. 19832 

625 1688 2832 3605 4892 6402 7415 8861 10237 11050 12305 13420 14709 16880 17405 18423 19217 19836 

633 1694 2833 3506 4934 6405 7630 8917 10239 11066 12334 13452 14715 16076 177S8 18434 19218 19871 

634 1895 2843 3509 4936 6417 7633 8921 10340 11067 12835 13454 14716 16083 17760 18441 19223 19397 

636 1700 2851 8513 4937 6420 7646 8922 10241 11072 12336 13455 14738 16085 17781 18442 19225 19900 

§36 1703 2338 3889 4939 6421 7850 8936 10242 11075 1234a 13457 14740 16087 17762 18468 19231 19902 

638 1705 2860 3568 4950 6428 7657 S9S7 10255 11230 12341 13459 14742 16089 17763 18459 19233 19903 

640 1707 2876 3581 4951 6440 7732 8343 10266 11237 12361 13702 14746 16094 17764 18463 -19241 19905 

W3 1708 2878 3643 4962 6444 7783 8950 10264 11239 12364 13705 14748 16695 17766 18465 19242 19910 

849 355 522 6446 7736 sass iqzbs 11248 12374 15 73 2 14749 iboss 17767 18466 19243 19911 

US 322 ! 3532 C 3 K 6453 7301 8984 10280 11280 12435 13707 14751 10099 17799 10471 19244 1991B 

652 1758 2884 3657 4983 6455 7803 8987 10232 11261 12437 13768 14753 16116 17775 18479 19248 19919 

S&5 2S2 152 s 6485 7810 «ww 1525+ 11270 12542 13775 147&8 isii? itsoo is 4 S 4 19266 19920 

888 25S iSSS H2? 4991 6487 7825 8990 10293 11271 12445 13809 14787 1 6120 17305 18495 19267 19926 

883 SK9 55?! 4 5 96 6489 7827 9004 10350 11272 12440 13843 14734 16123 itsob was 19270 19929 

713 1774 2901 3744 5009 6492 7832 9006 1035* 11859 12489 13854 14812 16125 1780S 18497 19273 19940 

Z3S HS? 8746 6011 0523 7837 9007 10354 11406 12493 13361 14954 16128 17823 18499 19274 19946 

718 1784 29°f 3750 6024 6526 7363 9010 10359 11410 12484 13862 14855 16127 1782S 18301 19278 19948 

729 1917 2904 3751 6025 6533 7921 9012 10360 11418. 12497 13864 14859 1B137 17826 18503 192*1 19952 

740 1824 2905 3 78 3 5033 6535 7924 90 1 6 10369 11414 12601 .13867 14862 18140 17832 18504 19283 19957 

740 3229 SSI 3787 5048 6537 7927 9034 10370 11415 12502 13890 14883 10143 17848 18514 19286 19958 

702 1944 2033 3795 5087 6538 7934 9036 10877 TlBSO 12543 13894 148B4 18145 17846 18515 19291 19965 

783 1980 2937 3801 5071 6547 7936 9037 10379 11660 12544 13895 14366 16185 17847 18541 19294 19966 

794 1964 2939 3804 5073 6556 7938 9042 10384 11581 12379 13911 14872 18160 17849 18542 19297 19977 

802 1073 2941 381° 8078 6867 7939 9043 10411 HS62 12566 13920 14873 161B2 17831 18543 19301 19982 

SSf 1979 2942 2819 5076 6563 tws 9049 10421 nsre 12539 13937 14975 16199 17952 isssi 19303 

806 ££ 555® IS! 6664 7948 9054 10429 11 S^ 12503 18843 14877 16200 17366 18555 19306 

814 1986 2948 3829 5096 6566 7951 8143 10438 11605 12608 13949 14895 16206 17857 18556 19312 

815 2019 2250 3832 6113 6595 7952 914* 10433 11607 12611 13959 14887 16209 17858 18561 19323 

‘347 2033 2955 3335 5120 8643 7957 9148 10497 11811 12612 13961 14890 18214 17853 18562 19327 

848 SSI SSS 8841 5191 6680 7978 9152 10499 11612 12680 13954 14892 16218 17884 18563 19331 

2SS S2S SSI 3197 6879 7986 9163 10540 11623 12£7 1397B 14911 16244 17867 18567 19343 

1037 2047 2962 3861 5212 8681 8005 9166 10547 '11627 12639 13977 14B14 16243 17871 18568 19355 

1047 52S SSS H5 4 6682 8012 5166 10549 12666 13980 14916 16248 17372 liras imk 

1060 2050 3001 3867 5265 6686 8015 9173 10661 11650 12675 13993 14917 16349 17E74 18832 19386 

On Novan ber 1, 1979 there will become dna and payable on the Debentures to be redeemed the 
principal amount thereof together with accrued interest to November 1, 1979. On and after 
November 1, 1979 in lerest on the Debentures to be redeemed shall cease to accrue. 

Payment of Debentures to be redeemed will be made in such coin or currency of tho United 
States of A m e rica as at the time of payment shall be legal tender for the payment therein of public 
ana private debts. Payment of Debentures redeemeod at tha offices of Paying Agents outside of the 
united States of America shall be by a United States dollar check drawn on a hank in New York 
City or by a teinrfer to a United States dollar account maintained by the payee with a bonk in 


S- 




and the main offices of its affiliates in Amsterdam, Brussels and Luxembourg and the main office 
of Bancs Commercial e Italians in MQan. 

Payment of D ehen tnreg to be redeemed will bo made on or after November 1, 1979 upon preeon- 
tofaon ana surrender of said Debentures, with all coupons appertaining thereto maturing after 
November L 1979 at any one of the aforementioned Paying Agents. Coupons which shall mnture 
on, or shall nave matured prior to, Mid -redemption date should he detached and surrendered 
for payment m the usual manner. 

GENERAL MILLS. INC. 

(SUCCESSOR TO GENERAL MILLS FINANCE, N.V.) 

By: UNITED STATES TRUST COMPANY OF NEW TOSS 

Traatto 
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Heavy trading as early Wall St. seeks balance 






INVESTMENT DOLLAR 
PREMIUM 
S2.60 to £ 1—325% 

Effective S2.1W5 W 3 % (10%) 

STOCK PRICES' were narrowly 
lower in heavy trading by mid- 
session as the market attempted 
to regain its equilibrium after 
the shocks of early this week. 

The Dow Jones Industrial 
Average lost 8.71 points at 840.61, 
and declines led advances by a 
small margin. 

Prices firmed briefly at the 
opening, fell sharply and then 

Closing prices and market 

reports were not available 
for this edition. 

began a recovery halfway through 
the second hour of trading. Noon 
volume of 25.44m shares was well 
off the two- hour record pace of 
37 -5 3m shares posted on Wednes- 
day. 

The Stock Exchange tape. 


which ran 35 minutes late at 
noon on Wednesday, was 19 
minutes behind at noon yester- 
day. 

Analysts said the initial firm- 
ing was a continuation of the 
previous late recovery; but that 
it was cut short by investors 
poised to sell on any sign of a 
rally. 

They also said that a firmer 
dollar and a drop in gold prices 
contributed to the better market 
tone. 

American Telephone, the 
most widely held common 
stock, was the volume leader at 
noon and was down 61 to S52$ 
after touching $521 at one point, 
its lowest level in several years. 

Texaco, in second, place, 
slipped $} to S29J. Eastman 
Kodak SI to S51), General Motors 
Si to $811 and U.S. Steel $1 to 
$225. 

IBM dropped Sl{ to $66$. It 
reported a sharp fall in third 
quarter profits. 


American Stock Exchange 
prices declined in heavy trading. 
The index lost 0.77 to 211.$$ on 
turnover of 3.79m shares. 

Oils were mixed. Volume 
leader Houston Oil lost Si to 
S17J, Dome Petroleum SI? to S43 
and Gulf Canada Sl£ to 884, but 
Damson Oil added S3 to S20?, 
Canadian Superior S J to 3147 
and Inter-City Gas Si to S16. 

Canada 

The market turned lower in 
active trading after a rally which 
carried over from late Wednes- 
day evaporated. 

The Toronto Composite Index 
fell 5.4 to 1,684.1 and ten of 14 
indices retreated. Losses led 
gains 226 to 168. 

Oils lost ground as BP Canada 
fell 1} to C$34£, Dome Petroleum 
li to C$51, Hudson’s Bay Oil 1| 
to C$85 and Ntnnac Oil I to 
C$40 {. Among gainers, Texaco 
Canada added 1 to CS41J and 
Shell Canada J to C$32£. 


Golds were lower, as Campbell 
Red Lake fell J to CS26, Camflo 
Mines 3 to CS17J and Pamonr 
Porcupine "A” J to C383. 

Property and . Construction 
issues remained on the down. 
Daon Development lost 3 to 
C$15* and Nu-West Development 
“A" i to CS14. 

Volume at noon was 3^21,363 
shares, compared with 3,598,913 
the previous day. 

In Montreal, share prices were 
higher in fairly active trading. 

Oils were mixed, as Imperial 
Oil “A” rose 1 to C$41 3 and Shell 
Canada } to C$321. 

Banks firmed after Wednes- 
day’s sharp decline Bank of Nova 
Scotia rose } to C$23}. Bank of 
Montreal at C$23{ and Royal at 
C$401 added 4- 

Among Papers, Domlar rose 2 
to CS23J, while Consolidated Bal- 
hnrst “A” slipped 4 to C$144. 

Volume was 566,083 shares, 
compared with 529,335 on 
Wednesday. 


NEW YORK 


stock 


Abbott* Lab j 

AM International 
Adobe Oil ft a a*.: 
Aetna Life A GaJ 

Air Products, j 

Alcan Aluminium 

Alcoa. 

Alien. Ludium 

Allegheny Power 
Allied Chemical.. 


Oct 

10 


Oct. 

9 


Stock 


Oct ' Oct. 
10 9 


Stock 


Got. 

10 


Oot. 

9 


Stock 


Oct. I 
10 ' 


Oct. 

0 


Stock 


| Oct. i 
10 1 


Oct. 

0 


AMAX 


Amer. Airlines. ...j 

Amer. Brandi I 

Amer. B road c at. 1 

Amor. Can 

Am DIs Tel 

Amer. Cyanamldl 
Amer. ElectPow' 
Amer. Express....! 
Amer.HomaProdi 
Amer. Medical .. 1 
Amer. Matorfl„...i 
Amer. Nat. Ras...| 

1 Amer. Standard..' 
Amer Stores. 


• Amotek ... 


AMP 

Am pox .. 


Armco ' 

A-fi-A : 

Assmora OH 

Altfirco 

Ashland OH 

Atl- Richfield—...) 
Auto Data Pro--' 

A VC— 

A WO - I 

Avon Products-. J 
Baker Inti 


Bangor Punta 1 

BankAmeriea 

Bankers Tr. N.Y..1 

Barber Oil 

Bawc Resources-, 
Baxter Travenol.; 
Beatrice Foods...: 
Beckman Inst....; 87 
Sect 'nDick’nson. 30 U 


j 36*s 

36 « 

15 

16*0 

1 35** 

371* 

1 321* 

327g 

i S03e 

32 

39*» 

3g*g 

6318 

661* 

227a 

24 ^ 

16 

1B30 

43*4 

44 

! 24T* 

26 

; 331 2 

341* 

: 40U 

41 

4H* 

41*0 

l 107 b 

HI* 

l 61 

62*8 

411* 

413s 

36U 

371* 

■ 

: 20** 

28 

j 287 b 

20*8 

IBS* 

»1*B 

30, H 

267b 

1 J7lg 

30** 

1 3 1Tb 

7*, 

! 8 

48 

i Aaae 

49 1* 

! 53i 2 

317a 

: 32* * 

631* | 

54 tt 

38 

40 

153* i 

16 

35 tj : 

36*0 

161* , 

17*8 

16*4 I 

16li 

21*0 l 

21*, 

24** 

2S*a 

30 >8 : 

31*a 

165s r 

17 

245* ; 

2S70 

36>z ' 

371* 

72ia ■ 

725a 

371* 

38l fi 

Bi* . 

9*. 

21 1 

2253 

471s 

471, 

471* | 

481* 

22 ! 

22ia 

24 i 

25 

27 I 

27*b 

40 

40ia 

53 

561« 

10 

105s 

45i£ 

4670 

201* 

21 


Control Data. 471) 

Coopao Indus : SBig 

Corning Glass... -1 6D*« 
CPCIntritalion'I. 541, 

Crane Co— 3B 

Crocker Natl : 29 

Crown Zellerb‘h4 38sa 
Cummins Engine) 32 
Curtiss Wright.-! IB** 


Dana j 8613 

Dart Industries . .j 465b 

Deere - SB'i 

Deltona _.! 103s 

Dentsply Int i 17V 

Detroit Edison..--; 131, 
Diamond ShmrKn 80 
Diatorglo Gorpp Big 

Digital Equip 62i 8 

Disney (Walt) 391* 

Dover Corp'n 58 

Dow Chemical.— 21 

Dravo .- — 2G»* 

Dresser 62*a 

Dupont 48 >b 

Eagie-PTeher — 21 *« 
Eastern Airlines.- Bt b 
E astman Kodak— 52** 
Eaton 26ia 

EG- & O. 1 36 

E Paso Natr Oas-j 103a 
Emerson Electric 34 
EmeryAirFraight; 201* 

Em hart Z 363. 

E.M.I 17g 

Engelhard - 44ia 

EsmarK 27 V 

Ethyl J B5ig 

Exxon -.( 58 

Fed. Dept. Stores- 89 
Firestone Tire....' 93a 

First Cnioago — , 16T> 
Fet Nat- Boston.., 31 

Flexi Van - 13v 

Fllntkota — 48lg 

Florida Power....; 273s 


Fluor .... 


! 473, 
5913 

essa 

64 

541, 

897 b 

401, 

34 Ea 

17Jb 

sa 

473, 
39 
U 
174b 
13T 8 
34 ta 
10 
641s 
383, 
683 b 
= XL, 
88ia 
631, 
413 b 
25 ’a 
71« 
523, 
281, 

371s 

20V 

341b 

194, 

393b 

81s 

447 S 

881b 

861t 

69 

BBSfl 

94, 

171* 

ana 

1413 

49t 8 

27&b 


Johns Man villa...' 
JohnsonJohmon 
Johnson Control. 

J catena- 

Joy Manufacture 

K- Mart - - 

Kaiser Aluminum 
Kaiser Industries 

Kaiser Steel 

Kaneb Services- 


Kay 1 14 

Kannacott ! 26ia 

Kerr McGee ; 607 B 

Kidde Walter ; 363, 

Kimberley Cfark.| 423, 


241* j 247 8 
71 7012 

261* 271a 

167* 20 

8B 297a 
85 25>e 

20i a igi a 
21* 21, 
501b 321b 

Z6T B 181b 

143, 
263, 
615, 
37 
43 

Koppers , 24is 1 Z5ij 

Kraft- 4 Bt b I 48i< 

Kroger Co 23 237* 

Leaseway Trans. 23 1 231a 

Lev! Strauss- : 61V I 62)« 

Ubbey Ow. Ford.! 8 8 l 28i» 
uggett Group....; 305, 

Lilly (EH). — j 58i : 

Litton Industries; 525 b 
L ockh'ed Alrcrlt! 235a 
Lone Star Ind'stat 24 V 
Long Island LtgJ 155 b 
L ouisiana Land... I 425 b 

Lubrfzol.. ! 48 U 

Lucky Stores 16V 

MacMillan ! IB’, 

Macy R.H mi 43 >b 

Mfs. Hanover—... 1 3 ai B 

Mapco. '■ 29V 

Marathsn OH > 411, 

Manns Midland. 184, 

Marshall Field.... 181a 
Marsh McLenn'n! 66 


Revlon I 49 1 48J, 

Reynold* Metals-! 335 b { 345, 
Reynolds (R.J.H-! 62V 1 Mij 
Rich 'ton Merrelli 23V ! 24 
Rockwell Inter— 43*s 44V 

Rohm 5c Haas-.— I 435 b I 46 

nolm • 32 7 b J 38 

Royal Dutch... ; 79 1 791, 

RTE J 10 1 10 

Russ Tog*. 91* * 9 5§ 

Ryder Syrtem j 23 V ■ 847 g 

Safeway Stores.., 361* i 36V 
St. Joe Minerals 895 b . 30i a 

313, 


Williams Co- I 

Wsconsln Elect- 

Woolworth ... 

wyiy 

Xerox— I 

Zapata...., 1 

Zenith Radio I 

U-8- Trees. 4* BO) 
USTrsaMl JJ76/88 
U-S- 90 day bills.; 

CANADA 


815fl 
241a 
28 
5 i b 
GH a 
201 * 
Ilia 
197 
f 79 


885b 

245, 

88U 

5V 

616b 

21H 

121b 


- 111.78* 


307b 


417b 1 421* 


1912 

396B 

37„ 

23 

811g 

46 

37S, 

25 

315b 

9*» 

207b 

331, 

30 

14 

13 

171| 

5612 

711, 

317 b 

305, 

14 V 

255b 

Ilia 

186e 

B26b 

50 

445, 


8612 

31Sb 

2058 

405, 

4 

23* 
21 V 
461, 
38 
367b 
33* 
10 
215, 

sav 

30*, 

i45g 

131* 

18 


F.M-C- — I 85ia • S6; a 

Ford Motor 403, | 41 ‘a 

Foremost Mek—.j 83 • 86 

Foxboro » 54 1 375, 

Franklin Mint [ 81* 9 

Freeport Mlnenill 417* 44i a 

Fruehauf 27*a 

Fuqua Inds ! 12ia 


Bell & Howell 

Bendlx ; 

Bong net Cone ‘8: 

Bethlehem Steal 
Black A Decker..- 

Boeing I 

Boise Cascade—! 

Borden , 

Borg Warner 

Bran iff Inti..:.... .1 

Bra Bean A’ | 

Bristol Myers 

Brit. Pet ADR • 

Brockway Glass.; 
Brunswick-:——, 

Bucyrus Erie 

Burlington Nthn. 

Burroughs. 

Campbell Soup- 
Canadian Pacific 
Canal Randolph.. 

Carnation > 

Carriers A Gen .. 

Carter Hawley 
Caterpillar Tract. 

CBI Inds 

CBS : 

Cslanssa Corpn. 

Central 4t S.W. -! 13 v 

Certain-Teed : 174 

Cessna Aircraft.. I 1BV 
Champion Intar. 255a 

Charter Co— I 374 

Ch’se Manhattan; 36*, 
Chemical Bk. NY! 37i a 
Chess b rig h Pond 834 
Cheisie System-' 875, 

Chrysler 1 7ig 

Cine. Mllacron...i 215s 

Citicorp | 8212 

Cities Service I 763, 

City Investing..... 17 4 
Cleveland 35 

CocaCola 36 

Colgate Palm 1 16l a 

Collins Alkman... '8 

Columbia Gas—! 38r a 
Columbia Ptot.... 1 - 85ig 
5om.lnsCo«rAm; 194 

Combustion Eng- 481, < 4B3, 
Combustion Eq..-' 10 1 1D4 

C.m'th Edison ... i 88 «b ! 83 
Comm. Satellite. 3B ‘ 37la 
-lompugraphlo .. 344 1 35 
Tmputsr loisnc; l4jg j. 147, 




O.A.F. 

Gannett- ...... 

Geleo 

Gen. Amer. Inv... 

G.A.T.X—.. 

Gen. Dynamics—! 

Gen. Electric 

Gen. Foods. 

General Mills-.-. 
General Motors^ 
"Gen. Pub. Dtlf 

Gen. Signal 1 

Gen. Tel. Elect-..; 

Gen. Tire -.! 

Genesco ; 

Georgia Paoifie.. 

Geosource- 

57 J *‘ Getty OII - 

704 

Gillette ■ 

GICTachnologles: 
Goodrich B.fv.— 
Goodyear Tire.... 
Gould 

Grace W.R.-..: 

Crt Allan PmcTea] 
Grt. North Iron- 

Greyhound — 1 

Gulf 4b Western... 

Gulf oil 

Halliburton 

Hanna Mining .... 
Hamisohfeger.... 
Harris Oorpn — 
Heinz N. 4. — ..... 
Heublain — ' 


325s 

i 3 5*« 

1 16>s 
851, 
121* 
1B7| 

534 

30 

491, 

454 

13S* 

184 

81 

865*- 

387b 

374 

574 

834 

284 

77* 

88 

284 

78 

174 

364 

354 

164 

84 

354 
24 4 


10 

451, 

334 

126, 

37Tb 

444 

494 

244 

294 

613* 

B5, 

33 

274 

819, 

-3*f 

88 

39 

634 

864 

804 

80 

1470 

25 

877j 

77, 

864 

186S 

154 

327g 

77 

36 

19 

314 

404 

274 


134 

104 

465, 

36T B 

X 34 
39 
464 
504 
36 
86 
6 ii> 

67 8 
• 344 
276b 
824 
I 4 
i 28 
i 404 
- 654 


May Dept. Stores 83*, 

MCA 494 

McDermott 214 

McDonnell Doug-' 265 b 

McGrow Hill 36 

Memorax... I7sg 

Mur cfc .... * 66 

MerrlDljmch 194 

Mesa Petroleum.' 69*, 

MGM — — 174 

Minn Ming ft Mtg; 51 

Mobil Corpn— so*, 

Modern March.. : 14 4 

Monsanto ; 67 1* 

Morgan (j^.|..._. 444 

Motorola- — 497« 

Murphy OH 1 714 

Nabiaeo- — ; 234 

Naleo Chemicals, 1 8fi7g 
National Can 1 20*, 


Nat. Distiller*....., 
Nat Send c'd’ctor; 
Nat. Servloe I ntL. 
National Steel. 
Natomai — ..... 

NCR. 

New England E J 
Hew EnglandTai 


Niagara Mdhawid 12 4 


Niagara Share. . 134 

N. L. Industrie*.. J 264 

Norfolk ft Wast'n 
North Nat. Gas .. 479, , 52 
Ntfin. States Pwr 82 | 284 

Nth west Airliner. 2Bi- 1 289, 

Mthw’st Bancorp 344 254 

Norton Simon.. - IB4 { 157 a 

264 .• OccWent’l Petrol 24 244 

21- . Ogllvy Mather.— 22.25^82^ 

21. Ohio Edison 144 . 144 

147b Olln - 1770 , 18 


254 

324 

19 

33*, 

56 

707|| 

2D5b 

534. 


314 

585b 

3258 

244 

85 

155a 

434 

465b 

164 

184 

454 

324 

29*, 

434 

194 

194 

664 

237b 

50*, 

214 

274 

25*8 

19 

S7*« 

194 

714 

177 S 

514 

50 l a 

14*, 

5B4 

46*, 

494 

73*, 

234 

294 

214 

366a 

304 

195b 

336b 

G6*, 

72 

214 

54 

134 

13Tb 

873, 


St. Regis Paper - 
Santa Fo Inds-...| 497 b ! 614 

Saul invest 1 74 . 

Savon Inds r fi 
Sehlltz Brewing I 107g j 
Schlumberger— 86 

SOM ; 834 I 

Scott Paper ; 17i, 

Soovfll Mfg I 155a j 

SoudderDuoCap 94 i 
Sea Containers— [ 165a •; 

Seagram 1 374 

Searie CG.D.) - 16 I 

Sears Roebuck— I 19 1 

Security Pacific. 28 

SEDCO 43 J 

Shell Oil. 48 ; 

Shalt Transport.. 311* 32 

Stgnei..— t 33*« ‘ 344 

Ugnoda Corp.-.- 36 
Simplicity Pat.—- 94 

Singer. 104 

Smith Inter- 1 64 

Smith Kline 60 

Solltron 6 

Southdown 437 a 

Southern Cai.Ed.' 24*, 

Southern Co. 12 

Southern Nat Ret 46*, 
Southern Pacific 33 
Southern Raitw'yl 54 

Southland 1 873, 

‘wt Bancshara! 244 

Sperry Hutch 157 a 

Sperry Rand 45 

SPS TeohnTgias 864 

Squibb 334 

Standard Brand. 294 
Std. OH California 674 
Std. on Indiana.. 72 
Sid. Oil Ohio— 703, 
Stauffer Chenu.. 214 

Sterling Drug 174 

8torageTeehnlgy 16Sg 
Studebaker Wor. 606® 

Sun Co 684 

Sundstrand i 504 

Supervalu Store! 19T S 

Syntax i 334 

Tandy Oorpn 86 

Technicolor ! 134 

Tektronix 1 57*, 

Teledyne '1444 11394 

Telex. 4 | 44 

Tanneco... 35*, 1 364 

TasoroPetrileum 15 t b 164 
Texaco 896a 297 b 


84 

64 

lit, 

B44 

2 2T a 

174 

1B4 

104 

1759 

30 

164 

194 

29tb 

48*4 

494 


B7Sb 
I 94 

1 a 4 

!T4 

. 47*4 
254 

! 124 

I 49 

! B4t, 
| 544 
27*, 

I 244 
I 16i a 
, 464 
I S3 
344 
364 
674 
734 
I 71*, 

I 819s 
18 
17 
504 
644 
31*4 
21 
337b 
266s 
144 
534 


Abttibl Paper. 

Aflnioo Eagle 

Alcan Alumlnlumi 

Algoma Steel 

j^gb mtoi ,.., ■ 

Bank Montreal ...1 234 
Bank NovaS cotla 234 


Belt Telephone-. | 20), 
Bow Valley Ind-.j 364 


191, ; 196« 
84 I 84 
464 ' 46 
304 1 32 
30?e I 414 
244 
244 


205s 

384 


BP Canada— — ... 

Brascan 

Calgary Power— 
Camflo Minas— 
Canada Cam ant. 

Can. NW Land — 

Can. Perm- MortJ 
Cxn.Imp.Bk.Coml 
Canada indust.... 

Can. Pacific 
Can. Paoifie InvJ 
Can. Super OIL... 1 
Carting O'Keefe.; 
Cassiar Asbestos! 
Cherokee Res..-. J 184 


36 I 354 
241b 1 864 
43 444 

174 1 I84 
12 7 b IS 
164 | 16 
174 ' 175, 
24*, ! 255b 
23*4 , 834 
36 37*, 

334 364 

1691k '1764 

6 j 64 

12*, 144 

134 


Chieftain '• 30 

Comlneo 444 

Cons. Bathurst—' 144 
Consumer Gas —I 27 
Cosaka Rasouree 10M 

Certain 64 

Daon Devs! 164 

Denison Mines— I 31*, 

Dome Mines. j- 4S4 

Dome Petroleum! 684 
Dominion Bridge! 37 

Domtar. —I 23i a 

Dupont- 804 

Falcorrige Nickel 734 
Ford Motor Can-; 72 


314 

484 

145b 

276s 

105b 

9 

18 

34 

504 

60 

397b 

26 

214 

76 

72 


a34 : 237a Texaagulf. I 294 | 304 

47X . M Texas Eastern....! 674 i S9U 


Genatar . — 1 25 1 254 

GlantYolCwknlfe 144 144 

GutfOJIof Canada! 100 4 103 
Hawker Sid- Can.' 16 16*, 

HcMIlnger - -.1 46 47 

Home Oil 'A' 8I4 62% 

Hudson Bay Mng.i 864 27is 
Hudson's Bay—; 264 87i 8 

Hudson OilftOas 86)0 894 

hXC- - ' 14T B 1B4 

ImaacoiCom-StJO] 46 464 

Imperial Oil - 40% 48*, 

1(100.. J 247b < 264 


Hewlett Packard. 56 *b 
H oliday inns—..; 184 

Homestaka j 39*8 

Honeywell J 764 

Hoover 11*, 

Hosp-Corp. Amer 354 
Houston Nat. Gas 38 
Hunt (Ph.AJ Chm 12 

Hutton fEJF.). 174 

I.C. Industries— 264 

1NA. 464 

Ingeraoll Rand— 644 

Inland Steal 33*, 

Insiloo - 117 b 


257b 

37*, 

g'B 

27 

13 

15$ 

3 24 

774 

37 

1B*b 

51*g 

41 

274 

674 

164 

404 

75*, 

12.5 

36 

385b 

13 

174 

264 

474 

667b 

344 

125s 


Overseas Ship ] 894 

Owens Coming—' 89 
Owens Illinois— I lBjg 

PaolfloGas 284 

Pacific Ughtlng.i 224 
Pec. Pwr. ft Ida-! 1B», 
Pan Am World Air. 57„ 
Parker Hannifin-; 30 
Peabody Inti 4 224 


Penn- Pwr.ftLtg 
Penney W.C.) - — 

Penn wait 313, 

Pennzoil ; 475, 

Peoples Drug 12*a 

Peoples Gas- 364 

PepsiCo 254 

PsrMn Elmar I 50 

Petrolana— — .... ! 254 

Pfizer 334 

Phelps Dodge 87 
Philadelphia Ele. 1 15 

Philip Morris t 334 

Phillips Petro'm.) 434 

Plllsbury. J 39 

. Pltney-Bowao..— I. 86*, 

Plttston 834 

Plessey Ltd ADR. 85 


308b 

294 

195, 

28lg 

227a 

194 

64 

31*8 

834 


Texas Inst'm ....J 
Texas Oil ft Gas_ 
Texas UtHItlss— 

Times I no 

Times Mirror 

•Timken— ..■ 

Tnpe — 

Tran. America—' 

Transco.. i 

Tran. Union...... 


955b • 934 
6I4 I 52*, 
174 I 175fl 


44 

33*, 

574 

194 

175* 

314 

324 


Transway Inti 1 85 Bb 

TWCorp. 20 

Travelars : 56 


454 

36 

694 

IflSg 

177 8 

31*4 

344 

244 

23 

364 


Indal 134 

Inland Nat. Cam- 143a 

Int Pipe Lino 184 

Kaiser Resource. 29*, 
Loblaw Com. 'B' 3.95 
MoMIH'n BloecTLi 8S4 , 
Marks ftSpencerj 7 4 | 


14 

141, 

185. 

304 

4.10 

264 

74 


Tri-Continental..' I84 I 19 
Triton OH ft Gas- Us* ; 15 


1B70 ! 194 
ZBsg 
324' 
46*, 
13 
375g 
26 


1 304 
264 
344 
SB 
164 
334 
444 
404 
87 
244 

25Bb 


Jonn Life Ins. ; 

Jonoco • 

lonrac ' 

Jon. Edison NY-1 

■jonsoi Foods 

Jonaumer Power 
“rrtinental Gr'p-: 
Jontinental Tele, 


36 1 364 

484 ■ 465b 
16*8 174 

824 I 83*8 
86 l S ‘ 255, 
20*i | 21 4 
88: a J 895s 
16 1 16 


Intel- 

.IBM 

ftni. Flavour 

IntL Harvester.-. 
IntL MltuftChem. 
Inti. Multiroods... 

inco. 

inti. Paper— 

IntL Rectifier -... 
Inti. TeL ft Tel-... 
Iowa Beef. 

IU International.. 
Jim Walter. 


603, 

676a 

20*b 

374 

654 

IS 

214 

394 

217 S 

254 

824 

13 

30*4 


63.26 Polaroid I 864 { 27 

664 Potomac Elec . 18 12 4 
20 PPG (nduetries—! 314 I 324 

SB Procter Gamble..! T74 1 774 

67*8 Pub. Serv, Elec- 196s I 19*, 

194 Pullman 1 374 | 38** 

8I7b . Purex 164 164 

3878 Quaker Oats '■ 26i s 264 

28 Rapid American.. I64 { IBtb 

26*e Raytheon , 534 1 54 

227 B RCA.. ! 834 I 83*8 

13*6 1 Republic Steel —I 864. : 274 

324 Resorts Inti 1 894 1 29T a 


TRW 

20th Century Fox, 

TVIor 1 

UWU i 

UGI ; 

UNC Resources... I 

Unilever 

Unilever NV. 

Union Carbide... I 
Union Commerce’; 

Union Oil Calif.-. 

Union Paoifie — I 

Uni royal I 

United Brands— I 
US Bancorp — ...[ 

US Gypsum 

US Shoe 

US Steel- ; 

UtdTechnologles 
Utd ■ Telecomm -.} 

UV Industries .... 

Virginia Eleat—.J 

Walgreen 

Wallaoe-Murray .! 
Warner-Commn • 395s i 40*e 
Warner-Lambert' 214 ' 2B 
Waste- Man, ment! 545, : 354 

Wells-Fargov 26 4 274 

Western Bancorp 1 884 ; 285s 
Western N^Amar.l 42* ' 44 1 a 
Western Union— : 17*, , IB*, 
Wstinghsa Elec. 1 193b 195b 

WeyernaeuBar—i 524 ■ 33*, 

Whirlpool 80*, . 214 

White Con I nd ...' 834 ' 844 


39 

395. 

145, 

234 

244 

214 

48 

65 

414 

94, 

454 

70 

2 T » 

Bag 

267a 

387b 

194 

£25b 

594 

304 

274 

ll*g 

26 

25 


39 

40*8 

15*4 

244 

355, 

28 

464 

65 

41*0 

107 S 

464 

69*, 

54 

94 

874 

344 

194 

2258 

38*e 

SBSfl 

885a 

114 

274 

25 


Massey Ferguson! 114 1 11*4 

McIntyre I 63 644 

Moore Corpn • 364 : 36*, 

Mountain stated 104 ; 13 
Noranda Mines..! 20 |.2iu 

Noroen Energy... 274 I 864 

Nth. Telecom 484 ' 484 

Numac Oil ft Gas 1 414 1 43 
Oakwook Potrimi 143, . i3s a 
PaoifloCopper Mi 2.10 ! 2.30 

Pan Can PetroJ'mi 644 ' 64 


Patino 24 

Place Gas ft OH-.j 2.94 
Placer D'vel'pmti 37 

Power Corp'n i 14 

Quebecsturgeon; 3.50 
Ranger Oil — . — j 39 
Reed Stenhouse. 9 

RloAlgom ... 31 

Royal Bk, of Con- 1 404 
Royal Trustee , 14 t b 

Scaptro Res' u roe 94 

Seagram 434 

Shell Canada. 32 

Sherlitt G. Mines 11*, 
Steal of Canada.. 81 
Steep Rock Iron. 4.10 
Took Corpn. *6'.. IB 
Texaco Canada- 62 
Toronto Dam. Bk-{ ZB63 
TransCan Pipe Ln> 24*, 
TrensMountPipei 107 b 

Trlzeo ' 827 8 

Union Gas — 1 12 

UntdSiscoaMnesi 11- 
Walkar Hiram — i 46&a 
wast Coast Trans; 14 

WestonfGao.) 1 257 a 


837s 

3-80 

394 

15 

844 

887* 

9 

314 

414 

15 

94 

46 

334 

13 

88A, 

4.10 

194 

84 

237® 

254 

1070 

t23 

124 

li*, 

494 

14*, 

26*, 


t ML tA Weft • THied. 


EUROPEAN OPTIONS EXCHANGE 


Series 


Oct. 

Vol. ■ Lost 


J«n. 

Vol- J Last 


April 

Vol. < Last 


Stock 


AKZ C 

F.27-50; 




' 76 

2.20 

1 34 

i 3.10 

F.28.20 

AKZ C 

F-30J 

29 

i 0.10 

i 413 

0.80 

279 

1 

M 

AKZ C 

F.32.60! 

-V. 

i — 

160 1 

0^0 , 

1 

• — 1 


AKZ P 

F.27.501 

— 


| 


40 

i 0.60 | 

„ 

AKZ P 

F-30 



. 4 1 

1.70 1 

— 

i — 


AKZ P 

F.32.S0; 

— 

.■ — 

! 20 I 

4.40 ! 

— 

.1 — 1 

ft* 

ARB C 

F.3701 


v — 


— 

3 

. 3.50 IF-71-70 

BQ C 

F.2BO] 


1 — 

! 7 1 

13 1 

— 

— 

F.238.80 

CSF C 

F.400, 

6 

S7 


- 1 

— 

l 

F-455 

CSF C 

F.440I 

5 

! 4 

! 8 1 

20 1 



1 — ■ 

■1 

CSF C 

F.480 1 

— - 

— 

' — : 

— 

5 

15 ! 

#9 

EK C 

850, 1 

— ■ 

( — . 

i 30 , 

1 ! 

— 

' — 

?52flfl 

HO C 

F. 52-501 

— 

■ — 

i 

0.90 [ 

— 

i 

F.30.10 

HO C 

F36; 




i — 



' 3 

0.80 

M 

IBM C 

£70 

— 

1 

, 22 ; 

27b; 

10 

5 

5B76fl 

IBM C 

S75- 

— 

1 



. 31 

3 ' 


KLM C 

F.90 

— 

— 

' 44 1 

3.20 | 

65 

6 i 

F. 80.50 

KLM C 

F.100 

100 

■ 0.10 

50 . 

1.50 ' 

41 

5.50 

n 

KLM C 

F.110 

_ 

— 

153 ; 

a 40 • 

44 

. 1.10 

pi 

KLM C 

F.13D 


, _ 

6 , 

0.20 , 

— 

1 — 

„ 

KLM P 

F.90 

L. 

— 1 

248 

5 ! 

86 

, 5.80 

Pp 

KLM P . 

F.lOO 

45 


136 113.50 ' 

BO 

.13-60 . 

„ 

NN G 

F.110 



1 , 

11 . 



; — F.110-5U 

NN C 

F.lli 

20 

f 4.50 ■ 



_ 



. — 

Pi 

NN C 

F.18D 

a 

: O.fiO ; 

37 • 

2. BO 

— 

* l 

pp 

NN P 

F.125 

- 

1 - 

■36 ; 

1 ! 

1 

! 2.60 

re 


PET C 
PET C 
PET C 
PET C 
PHI G 
PHI C 
PHI C 
PHI P 
PHI P 
PU C 
RD C 
RO C 
RD C 

RD P 
RD P 
RD P 
RD P 
UNI C 
UNI C 
XON C 
XRX C 


BAZ C 
BAZ C 
OXY C 
SLY C 
SLY C 


Fr.4600 

Fr.5000, 

Fr-QBOQt 

Fr.BOOOj 

F-22.50 

F.26 

F.Z7.50I 

FJ28.6G( 

F.26] 

F.560, 

F.146i 

F.lBO) 

F.lSOl 

F.!4q 

F.146 

r.ira 

Fried 

F.130! 

F.135I 

S60j 

S70; 


1 s60i 
Fr.6000 
S26, 
380! 
sgo. 


610 


1 

12 

S 






28 

160 

22 

15 

0.60 

142 

1.30 

191 

— - 

. 

10 

0.40 

»4 

— 

— 

113 

0.20 


— 



3 

0.60 

— I 


I 

S3 

1.90 

" 27 

JC 1 

12 

10 

M 

9.60 

9 1 

119 

' 3 

34 

5.80 

14 j: 

131 

020 

278 

2 

78 | 

— 



20 

£.90 


40 

o.io 



9 

170 

QAO 

87 

3.40 

84 

10 

a 

108 

7.60 

105 

5 

ajo 



4 

— . 

— 

11 

7 

10 

— . 

• — 

20 

£1 b 


— . 



— 

IQ - ! 


960 

730 

400 


- ,Fr.669D 




540 
300 
B. 20 
0.90 


3 

27 


1.90 

3.70 

8 

Smsg 


lF.Z8.90 

■ ip 


F.316 

F.153 


|F,18*8.50 


GM 

GM 


$60 

$70, 


NOV. 
8 ; 

20 ; 
20 , 
45 ! 

Deo- 
SO ; 


34i 

U,; 

_ltal 

au! 

34 


Fab. 




10 

10 i 

- I 

Marsh 

2 


34! 

2*s; 


8 


- S6B4 
24 156 1*8 

May 

: 44 >>464 

■ 310 i 

; — 1523*8 

• 11 ISB64 


44 30 


TOTAL VOLUME IN CONTRACTS 
C*Cal» 


Juno 
- 1362 
14J 

5456 


P=Put 


BASE LENDING RATES 


A.B-N. Bank 14 % 

Aanro Bank 14 % 

American Express Bk. 14 % 

A P Bank LltL 14 % 

Henry Ansbacher 14 % 

Associates Cap. Corp-— 14 % 

Banco de Bilbao 14 % 

Bank of Credits, Cmce. 14 % 

Bank of Cyprus 14 % 

Bank of N.S.W 14 % 

Banque Beige Ltd. ... 14 % 
Banque du Rhone et de 

la Tamise SA 14J% 

Barclays Bank 14 % 

Bremar Holdings Ltd. 15 % 
BriL Bank of Mid. East 14 % 

* Brown Shipley 14 % 

Canada Perm’t Trust... 14 % 

Cayzer Ltd 14 % 

Cedar Holdings 14 % 

l Charterhouse Japhet... 14 % 

ChonJartons 14 % 

C. E. Coates 14 % 

Consolidated Credits... 14 % 

Co-operative Bank *14 % 

Corintliian Secs. 14 % 

Credit Lyonnais 14 % 
The Cyprus Popular Bk. 14 % 

Duncan Lawrie 14 % 

Eagii Trust 14 


»EiU Samuel 514 % 

C. Hoare & Co 14'% 

Julian S. Hodge 15 % 

Hongkong & Shanghai 14 % 
industrial Bk. of Scot. 14 J% 

Keyser Ullmann 14 % 

Knowsley & Co. Ltd. ... 15*% 

Lloyds Bank 14 % 

London Mercantile ... 14 % 
Edward Man son &-Co. 15 % 

Midland Bank 14 % 

i Samuel Montagu 14 % 

' Morgan Grenrell 14 % 

National Westminster 14 % 
Norwich General Trust 14 % 
P. S. Refson & Co. ... 14 % 
Kossminster 14 % 

Ryl. Bk. Canada (Ldn.) 14 % 
Schlesinger Limited ... 14 % 

E. S. Schwab 15 % 

Security Trust Co. Ltd. 15 % 

Shenlqy Trust 15 % 

Standard Chartered ... 14 % 
Trade Dev. Bank ...... 14 % 

Trustee Savings Bank 14 % 
Twentieth Century Bk. 15 % 
United Bask of Kuwait 14 % 
Whiteaway Laidlow ... 141% 
Willlaips k Glyn's ... 14 % 
Yorksliure Bank ' 14 % 


w -» . ** «v 

English Transcont....... 14 % ® Members of Pie Accepting Houses 

First Nat Fin. -Corp.... 15f% . Ccmmitwe. 

First Nat. Secs. Lti... 15J% 7-psy dacosmi nt,%. 

1 Antony Gibbs 14 % 

Greyhound Guaranty... 14 % 

Grindlays Bank tl4 % 

l Guinness Mahon 14 % 


■ Hambros Bank 


. .. ... ... 1-month 

deposits 11V/.. 

7-day deposits on sums of £10.000 
and under 11*,%, up 10 ra<vw 
12Vi end over £25.000 12*,%. 

Cafi deposits over £1,000 11*,%. 


14 % 8 Demand deposits 11*,%. 


Tokyo 

Share prices plummeted, react- 
ing to the sharp decline in New 
York stock piles the previous 
day. 

The Nikkei Dow Index nose- 
dived 116,88 points — the sharpest 
drop since November 14. 1977, 
when it fell 126.48 points. • 

It closed at 6,395.95. with 
volume 370m shares. The Tokyo 
Stock Exchange Index closed at 
450.47. down 6.42. 

Export-Orientated Electricals, 
Vehicles and Cameras led the 
falL 

Blue Chips and Populars also 
fell sharply on market specula- 
tion that the Bank of Japan 
might raise Its official discount 
rate. 

Sony fell 70 to Y1.630. Mat- 
sushita Electric 29 to Y6S1. 
Toyota Motor 21 to YS70. Hitachi 
6 to Y266 and Canon 17 to Y550. 

The decline was accelerated by 
a wave of selling by foreign in- 
vestors. 

Oils. Non-Ferrous Metals 
’ and Trading Houses, which led 
the recent market rise, also lost 
widely, with Arabian Oil falling 
110 to Y3.900. Mitsui Mining 28 
to Y640 and Dowa Mining S to 
Y367. 

Paris 

After initial steadiness with a 
gain of 0.16 points in the mar- 
ket indicator, the trend was sud- 
denly reversed towards the close 
on rumours that M. Raymond 
Barre, Premier f had offered his 
resignation. 

Trading was active and the 
market indicator showed a loss 
of 1.38 at tbe close. 

Banks, Foods. Electricals and 
Chemicals were steady to slightly 
better, while Mechanicals, Stores, 
Steels. Oils and Transports lost 
ground. 

Losing shares included B1C, 
Marlne-Wendet. Darty. Europe, 
Carref our, Dassault. Alspt Bore I, 
CF AD. Aquitaine, BP, Primagaz 
and CFR. 

U.S. and German issues were 
mixed among I nter nationals. 
Losses included I IT, Amax, 
Dome Mines. Hoescht. Ericcson 
and Royal Dutch. South African 
Gold Issues were all market 
down. 

Wednesday's sharp fall, the 


steepest for six years, made for 
a nervous and uncertain market 
yesterday. There was additional 
selling from provincial investor 
who traditionally react a little 
later to Paris movements. 

Milan 

Stock prices closed - sharply 
lower for the second' consecutive 
session under pressure of heavy 
sales. 

Brokers again cited the boost 
in the Prime Rate and Discount 
Rate, as well as the general weak- 
ness of world stock makets, for 
the continuing decline. 

Losses could have ben worse 
however, in absence of late de- 
fence interventions by banks. 

Sales especially affected Insur- 
ance issues, Italcementi, MetalH 
Italian** and Canfoni. 

HAS dropped to 93,990 from 
95,990 the previous day. and 
CantonJ to 6,300 from 64310. 

Flat, Olivetti, Montedison 
Sola Vlseosa and Pirelli shares 
also showed severe losses. 

Brussels 

Stocks moved lower In heavy 
trading, with the exception of 
U.S. issues. 

Apparently, investors felt the 
late Wall Street rally on Wednes- 
day that wiped out much of the 
day's losses, was going to pick 
up yesterday, one trader said. 

Switzerland 

Prices firmed in all sectors 
except Industrials, which were 
mixed. 

Active HoldPrbank, Motor- 
Col urn bus and Usego were 
sharply higher in Financials, 
but . Oerlkon-Buehrle registered 
fell Interpan recovered SwFr 5 
to SwFr 40. 

Among rising Industrials were 
Globus and the participation 
certificates of Sandoz and Ciba- 
Geigy. 


Germany 

Share prices were weaker after 
Wednesday's losses, in extremely 
calm trading. 

Among leading banks, Deutsche 
'lost DM 2 and Dresdner eased 
DM 0.40, while in Chemicals, 
Seherlng fell DM 2. 


NOTES: Ovsrssas prices shown below 
exclude S premium. Belgian dividends 
are after with holding ui. 
ft DM 60 denam. unless otherwise 
stated, yields based on net dividends 
plus tax. 

V. Pte 500 denom. unleea otherwise 
stated. 

4> DKr 100 denom. unless otherwise 
stated. 

ft SwFr 500 denom. and Bearer shares' 
unless otherwise stated. 1 Y50 denom. 
unless otherwise stated. S Price at time 
of suspension, a Fiorina, b Schillings. 


e Cants, d Dividend after pending 
rights and/or scrip issue, e Per share. 
/ Francs, g Gross div. %. A Assumed 
dividend after scrip and/or rights 
issue, k After local taxes, m % tax free. 
n Francs Including Unllac div. p Nom. 
4 Share split, s Div. and yield exclude 
special payment. r Indicated div. 
u Unofficial trading, v Minority holders 
only. y Merger pending. * Asked, 
t Bid. § Traded. * Sellar, z Assumed, 
xr Ex rights, xrf Ex dividend, xc Ex 
scrip Issue, za Ex all. A Interim since 
increased. 


Indices 


NEW YORK 


~D0W JONES 



e Industrie &*s.az 657.59 BB4.M897.si 890 . id aab.it 
H'meB'nds SB.M 80.58 Bfl.85 81.04 61.17 81.85 
Transport.. 2*6.25 252.24 282.61 2 84 .BO 252.57 250. li 

Utilities 101.63 1 64.84 107.41 10B. 12 107.58 107.27 

Trading Vol 

OtKTat 62,000 56.928 32.760 48468 38,880 26,868 

* Day's high 855.03 low 826.50 


BSE. 94 
fZ1,8. 
BE. 10 
.16-6. 
271.77 
ns. a. 

109.61 

|23|6) 


907 JO 
i?7.7i 
81-17 
■4il0> 
0J5.7B 
.27 2. 
90.01 
I ISfSl 


1051.70 "4132 
1 1 l*73j i5,7.i3) 

278.88- 12%— » ' 

\7i3!SS\ i977.3fl ' 

>65.12 ■ 

(20:4,t9h!8A.4S . - 



Ind. div. yield % 

Oct 5 

. Sept 28 

Sept 21 Year agb (appro** •" -. 

6.64 

B.66 

5.56 1 5.48 

STANDARD AND POORS 



» 1 . * 


OcL 

>0 


OcL 

g 


Oot. 

a 


OcL 

& 


OCL 

4 


Oct. 

3 


1979 Srnco CrnpU’-t'ii; <| 


tlndustTs— 118.02 118.16 133.95 124.45 131.20 122JJ 
4 Composite 106. JO 106.85 109.88 111.27 110.17 1D9.S9 


High Law • High* ' Lbvr ' 

iaiss. 

|20»8i 
110.61 
120 . 8 ) 


107 JIB 1J4-64 . 5.52. -, .r 
i27-2i (11 '1 731 (SO.'BiSS 
96.13 . 125.9b 4.4ft- Tt 

127/21 




! Oct 3 

Sept 26 . 

Sept 10 

Year ago gwproK 

Ind. d hr. yield % 

j 4.99 

4.97 

5.06 

4.79 

Ind. PlE Ratio 

! 8.13 

1 

B.1B 

8.04 

9.59 

Land Gov. Bond Yield 

9.30 

9.16 ' 

9.13 

8.64 


N.Y.S.E. ALL COMMON 


Oct. 
10 - 


°^l 


oct. ; ocl 
8 S 


1070 


High | Low 


61.6660.63 62.58 63.30, 62.88 j 55.8B 
! (21/8) ■ (27rt) 


Rises and Falls . 

Oct. 10 Oct 0 OoL'8 

lesuas Traded ..1.926 1,930" ‘l.saa’ 

Rises • 124 69 ‘ 292 ' 

Falls 1.658 1.770 , .321.. 

Unohanged 144 94 ; - i 

New High*. - ' ‘ : “• 

New Lows -- - -• . « 


mohtszal 

' Oct i Oct. ! 
10 9 • 

Oct. Oct 

a s 


1979 ' ■ ' It 


High 

LOW ' /v 

Industrial 

Combined 

306117; 528-83 
281.751 3M.M, 

- 552.12 

- 514.55 

327.43 ,4.101 
510.77 i*;|0i 

i 219.19 l?d| 

TOEOlfTO Composite 

lB89.5j 1740.3; 

- IB04 . 

1790.8 i4 IDt 

1516.8 (2 ill \* } 

JOHAHlTESBir&G 

Gold 

Industrial 

- | 557.2; 

- I 567. l! 

3B0.7 ; 57B-5 
364.9 1 565.6 

417.1 il’IO)' 
574.S (S.-IOi 

'[ 229.4 J fl7.«i t ’ 

, 270A tSili’ !*•*., 


OcL 

11 


Pre- 1079 
vloue High 


1979 

Low 


Oct. 

11 


Pre- 

vious 


1979 l!BW’ f 
high - ' LoW'7 r 


Australia t*) 874.90 
Belgium <]) 107.B9 
Danmarlu M ) 85.01 
France (it« 87.7 
Germany (£) 752-70 
Holland U4> 72.3 


Italy 


till B8-&D 


5 74 J4 

692.63 

545.72 


(8/101 

(2/1) 

107.SS 

109.00 

06.80 


15/7) 

|3/]| 

85.07 

97 .45 

88^2 


(25/7) 

rfi/li 

BB.4 

107.1 

T1.5 


15/10] 

{15, Ci 

76B.4 

839.6 

716.4 


(W/l) 

fl.’W 

74J5 

S5.9 

71 J 


(34 11 

(7/61 

545.97 

635.6 S 

43&&S 


■3/101 

(2/11 

58 .*B 

93.85 

68^8 


(4;10i 

(3/1 1 



*66^4 

155.1 


(lriO) 

(15.-73 

415.(4 

iZZSb 

546-3« 


13/50, 

t2S/2> 

I dates (ell 

MW 


Spain id) B9.6B 
Sweden irt 542. Bb 


swltzerldi »1 525.2 


89.02 1 11LW i£.S3 - .: 
; it. * 
544.76 I WU4. aiLd... - 

324.7 ' 


Japan (a) <60.47 — 

Singapore! 6) 412.8b 

Indices and, bra 
values 100 except NYSE AH Common 
— 50: Standards end Poore— 1(1 end 
Toronto 1.000; the lest named 
based on 197b'j. T Excluding bonai. 

. 400 Industrials, 5 400 Indusmsls 4J 
Urflhiee. 40 Rnanca and 20 Iran^pun 
" Sydney All Ordinary. 3 Belgian St 
ina/W Copenhagen SE in-/ 
tt Paris Bourse 1961 . & Commerzbank 


\ ia £\ ; Si .o 

• . 1 <j/lj 

Doc- 1®3 &S Amsterdam Industrial 
1970 VI Hang Seng Bank '31/7/64 
JU Bancs Comma/ aete' Waiiane 1S72 
? I Tokvo .«*? aw SE V’/M- <* St re ha 
Times 1966 c Closed d Madrid SE 
"< '2.- I • Siucknuirn Industrial V/i/sa 
• SwisA B»-l Corpuretion. u Una van . 

WEDNESDAY'S ACTIVE STOCKS 

, : ; Change 

Slocks- Closing on 
traded"' puce- ';tlay 


Texaco .. , 

IBM 

Occid. Petl. 
Mobil Corpn 
Pan Am. . , 
Belly Min 
Caesars Wld 
Am. Tel. Tel 

Exxon 

Atl. Richld. 


1.106.700 
1.038.90a : 
. 709.300 
. 667.500 
. 665,100.-' 
. 649,100 
. 643,900 
. 571,000 
. 582.800 
. 461,100 


29V 

67ft 

23V 

S0%" 

&■ 
16*» 
53*4 : 

sa 

2V 


' : + 1V 
•+ 

r- 

:-h. 

i- V 

r 

I 


GERMANY * 


Oct. 11 


Price 

DM. 


■foriDhr. Yld 
- I * * 


AEG 

Alllaitx Verticil... 

BHF-BANK 

BMW.,.,. 

BASF ! 

B*yer 

Boyer-Hypo ' 

Bay.Verelnsbk.. 
Commerzbank.. 

Conti Gumml.„, 
Daimler-Benz -.1 

Dogussa. 

Demag......_ 

Deutsche Bank. 
Dresdner Sank. 
Dyokorhoffze 1 
Gutahoffnung^i 
Hapag Lloyd — ; 
Harpenar. — .J, 

Hoechst, [ 

Hoeech — 

Horten 

Kali und Salz-J 

Karctadt — 1 

Kaufhof .1 

KiocknorDM.160i 

KHD I 

Krupp DM 100. 

Unde — ! 

Lo'brau DM. 100,1 .470 
Lufthansa 


Mannaamann...j 

Motajlges J 

Munch ener Rcki 
Neckermann .... 
Preuas'g DMIOOJ 
RheinWset Elect 

Schering.. | 

Siemens 

Sud Zuoker. — i 
Thytasn AG—J 

Varta 

VEBA 

VereineftWetBk: 
Volkswagen. 


4i.o'+o.a '-I- 

481. 6 4 0.5 I 31.81 3.S 
19B i-J 28.121 7.1 
175 i~2 *8;ia 8.0 

143^!+0JB 18.79 6.5 

132.5 — 0J5 18.7H 7.1 

244.2,-3.8 ia8.1S| 5.6 
287 l+J 88.121 4^ 
198.0, 26.64 6.6 

52.51-1.0 - - 

254.0- 1.1 28.12 5.5 

248 —1 i26.58 5.4 

155 • <17.18ifl.l 

IK.' 266.6—0.0 128.121 6.3 
k..i 308.1—0.4 ! 28.l£ 6.7 
't.! 155 -3 1 12.5} 4.1 

306.5— 2.2 (18.761 4.6 
89.5;-i-1.3 J SLZ8110.4 

165 +1.0 ii15. 6 4.8 
15UZ -0.5 J1B.7K 7.1 
42.21-0.3 | -1 - 

189.5— 1.0 1 — 

150.51+0.5 
26a.5:-lJ5 
IBS —6.0 

70.01-1.1 
213.1 — 1.1 
60.51 

295.01- 1.6 

ae.otalB 

191.6 —0,5 IIJII 

155.8- 1.2 ,17.13 
246 -2.0 . 12.51 
635 -1.0 |2B.12| 

143.8- 0.7 | - 1 

168.5— 1-0 — 

187.9- 0.1 85 
229 —2.0 '28j12 

274.5— 1.0 26 

270.0 20.68 

90.7 — OA <12.5; 6A 

174 '16.101 4.9 

151J~0Ji 1 a7^ 6.3 
282' 28.12. 6.1 

201.5 — 0.5 28.12 7.0 



AMSTERDAM 


Oct. 11 


Price 

Fla. 


+ or Div. , Yld 
- ■%: % 


Ahold (F1.20) — 

Akzo IFI.20I 

Alg'mBkt niOO> 
Amev IF1.10) 

Amrob'k (FI.20). 

BIJenkorf— -• 

BokaWstm H.io 

Buhrm'Tetter - - 

Elsev'r-NDUFIM 

EnrtiaN.V. B’rer 

EurComTetFilO 

Glst-Broc (FIOl., 

Heineken IFI25) ■ 

Hoog’ns fFLBOlJ 

HunterD.IFl.10q 

K.L.M. IFI.1001J 

lnt.MullorfFI.20j 
NoLNedlns FIlOl 

NedCridBIcn^a 

NedMMBklRiU 
Oce (Fl.fiOl i 

Van Ommeren- J 

Pakhoed (FI. 20) 

Phllipa {FI- IQ) — . 

RJnSchVeriFUDO 

Robeoo fFlJ I 

Rodamco fF1-25)| 
Roll n co (FI -SO)--, 
Roronto (FI- 50i| 

Royal Dutch FI 20, 

Slavenburg ' 

Tokyo PacHkls®; 
Unilever iFI^Oi-! 

Viking Res- 

Volker StvnFI.! 


87.5 —1^ .82 ; 5-0 

28.6- 1^, 5 i 3.4 

347.0—1.0 A25 j 7.2 
89.7 —1.6 60 6.0 

71.7- 1.0 <25 I 7.0 
70.0—1.5 , ZB 1 8.0 

99-2 -2.7 85 1 B.6 

61.8- 0,4 27 8.7 
260 -1 hs4G 3.0 
153.0 -1.4 40 I 6-1 

72.6..: 94.61 4.B 

39^ -0.3 22 I 5.6 
BOJ5 — 2.5 A14 I 4 A 
30-lf-OJ! 


23.3’+0.7 
88.71 — 1^ 
30.61—0-5 
119-51—2.3 
eo.iUo^ 

24O.0U-SJ) 
146. l( — 3.9 
201 1-0.5 
52 .oLi.6 
22.9L-0.3 


1.2 

(3 

19 

55 

223 

24 

SB 

6 


5^9 

3.3 

M2.2 

4.5 

7.4 
5.1 
5.1 
3.0 


18 ! 7.3 


42.B+0.4I 
173 U2.5 126.4, 7.5 

1WL7! j 3 'lift 

144.0,-2.5 f a f — 
109^1—0.3 il9.ii 4.3 
164.3:— -2.5 I5I.7B 1 7.0 
238.8. — 0^8 21.5, 9.0 
127 -0.5 SO.iO- 0.6 
12831^-0.7 I 44 : GM 
65.21-1.8 2028 0.7 
75.2-0.1 30 8.0 


TOKYO t 


OoL.ll 


j # Pric«' + or . Div. -Yld. 
Yen J - * 


Aeahi Glass. j 

Canon - I 

Casio- 

Chlnon- 1 

Dai NipponPrint,' 
Fuji Photo- | 

Honda Motors...; 

Houee Food 1 

C. Ptoh ' 


390 

550 

728 

814 

575 

602 

256 

646 

840 

520 


355 

190 

ZG5 

880 

425 

443 


Ito Yokado. 1.250 

440 

J.A.U >2.660 

Konaal Elect Pw] 870 

Komatsu 1 330 

Kubota 337m 

Kyoto-Ceramic. 3.350 
Matsushita Ind. 681 
Mitsubishi Bank 
Mitsubishi Elec. 
Mitsubishi He*vy 
Mitsubishi Corp 
Mitsui ft Co.—.. 
MltsukoshL^.—. 

Nippon Denso- 1,260 
NipponShimpon 602 
Nissan Motors- 641 

Pioneer 1,870 

Sanyo Elect 370 

Sekieul Prefab.. 712 

Shfseido 1.140 

Sony — 1.630 

TaJsho Marine— 286 
Takada Cham— 461 

TDK - 1.680 

Teijin-..- ! 134 

Tokyo Marine ...! 666 
Tokyo ElectPow 875 
Tokyo Sanyo-— 665 

Toray- 1 177 

Toshiba Corp .... 170 
Toyota Motor 870 


~1 
-17 
-11 
: + 4 
-6 
-10 
— B 
-20 
-2 
r 14 
-50 
-11 
-30 
-10 


14 
12 
25 
20 
18 

15 
12 
18 
36 
12 : 
30 
13 


1.0 

1.1 

1.7 

3.2 
1.6 

1.2 
2.2 
1.6 
2.1 
1.1 
1.2 
1.5 


f— 50 
.—29 


nil 
[+20 
j-9 
i— 10 


— BO 

■ 

48 j 

— 9 

12 

,-15 

30 i 



20 

p70 

40 ! 

\-12 

11 

-19 

15 i 

'-40 

30 ; 

-7 

10 

-34 

» ! 

1 

8 i 

-83 

is 

-1 

10; 

-e 

10 

-SI 

so 


10 0.6 
18 : 2.7 
15 : 2.2 
35 0.5 
20 I 1.5 
10 1 1.4 
12 | 3.1 

12 j 3.6 

13 ! 0.8 

14 1 1.6 
SO j 2J& 
16 [ 0.6 
12 ! 0.9 

1.2 
1.3 
1.6 
2.1 


l.B 


0.9 

3.7 
0.8 
0.4 
1.1 

2.8 
2.9 
1.1 


Source: Nlkko SecurltlBS, Tokyo 

BRUSSELS/UIXEMBOURG 


AUSTRALIA 


OcLll 


+ or 

Must « - 


Oct 11 


Price 

Fjs. 


Div. 

+ os Frs. Yld. 
— Net : s 


Arbed 2,365 -35 - - 

Bekaert “B" ... 2.250 -10 130 ' 5 M 

CJB.R. Cement— 1.146 —2 80 7.0 

Oockerill - 402 +B - - 

EBES a.195 -6 177 8.1 

Elect rebel 6,640 —60 456 . 7.0 

Fabrique NaL - 3.700 —20 260 6.8 

G.B. Inno Bm ... 2.580 -46 170 . 6.6 

Gevaert 1.044 +20 85 18.1 

GBLfBruxU 1.776 BO 5.1 

Hoboken ...2.830 + 30 170 >6.0 

Intercom 1.705 —5 148 i 8.3 

Kredlot bank-.— ifi.SOO r— 100330 I 4M 
La Royale B«lgej5,B20 -30 >525 5-5 


Pan Holding. 

Petrofina.- 

80c Gen Banqua 
Soc- Gen. Beige, 

Sofina 13.640 

Soivay — 


13,120 S8AB! 2.5 

16.690 -20 1190 | 3.3 

[3.060 +10 £20 
1,790 -10 140 
+ 10 225 

2.630 20 0 


UCB i 

Un Min. ftl 101..., 

Viells M'ntagnel 


Traction Elect.^,715 +35 1185 


1.730 
764 —16 

1,595 i-5 


40 


7.2 
7 JB 
6JJ 
7.6 
68 

5-5 


SWITZERLAND # 


West-Utr- Hypokj 242!3j-o!7 33 | 4^6 


COPENHAGEN * 


Oct 11 


)• Price 1+ or 
Kroner — 


Div. 

% 


Danske Bank- 
East Asiatic Co. 

nnansbankan-. 

Bryggarler.. i 

For Papir....— 
Handelsbank.-: 

O.Nthn.H.fKr90)i 

Nord Kabel-— - 
Novolnd itrf sB 
OUefabrlk.- 
Piivatbank.. 

Provin Uranic. — 

Soph. Baron sen 


1 119^5 

128.251— 0.2b! 

163.25i 

287^51 
116 
119.75] 

219 


1—3-78, 


12 
10 
16 
12 

12 

, , 12 

164.SO-— 02bi 12 
814.0—028! 10 
6 
IS 
12 
13 


143 

126.5 

133 

346 


Superfos- ] 13345j— 02B[ 12 


lYId. 

Z 


8.0 

110.1 

1J& 

9.8 

4.2 

921 

6.5 

7.3 

4.7 
4.2 

10.3 
9.1 

3.8 
0G 


Oct 11 


Price :+ori 
Frs. : 


Div.' Yld. 

S ;S 


Aluminium 1.330 +10 1 8 j 2.9 

BBC 'A' 8.005 -5 ; 10 . 2.5 

CIbaGeigyFrIOO 1.300 22 

Do. Part Cert. 1.045 +5 -22 

Da Reg 706 —l '22 

Credit Suisse... 2,280 -15 [ 16 

Electrowatt. 2,180>d +10 10 

FlscheriGeorgi- 733 5 


Hoff man PtCert. 74.750 -250 1 lofl 


VIENNA 


oct 11 ! 

Price 

=F5T 

"Wv? 

m. 

m 


X 

% 

Creditanstalt--! 

331 

-5 

10 

2.9 

Perimooser-- 1 

1 

376 

566 

4 

fil 

» 

JJi 

85 


816 


9 

4^ 


321 

r a 

10 

3.1 


Do. (SmalD~-., 7,475 

Interfood B ,4.975 

Jelmoli fFr. 100| 1,550 
Nestle (Fr.l00)_ 3.625 

Da Reg. 2,360 

Oerllkon B(F250 2.565 
PlreiniF.lOOl — • 299 
Sandoz 4.410 

Do Part Oarts.j 566 
Behind* rCtFlOO 346 
Sulzer CtIFlOO) ■ 412 
Swissair (F 350r 806 
Sw.BItCpfiflOOV 410 

8wJhdns.(F850> 6.125 

Union Bank 3.460 


, + 25 
-10 
,+ 20 
1—5 
+ 25 
+ 9 
+ 10 
+ 4 


ACMIL (25 cents! 1 10.69 

Ac row Australia. J0.90 

Allstate Explorations 10.44 

AMATIL 81 12.33 

Ampol Exploration tl.88 

Ampol Petroleum tl.00 

Assoc. Mineral! t2.45 

Assoc Pulp Paper 8 12.50 

Audimco 25 cents. 10.30 

Aust. Consoldated Inds.. 12.10 

Aust National Industrie* 1.195 

Aust. Oil ft Gas 10.75 

Bamboo Creek Gold 10-21 

Blue Metal Ind 11.23 

Bond Corp. Holdings ti.25 

Boral 12.66 

Bougainville Copper 12.25 

Brambles Industries 12.05 

Broken Hill Proprietary. 19.61 

BH South 13.50 

Carlton United Brewery 11.90 

CSR (SI). 14.40 

Cockbum Cement 

Coles iGJ.i. — . 12.10 

Cons. Goldfi aids Aust 14.80 

Container (Sll 12.75 

Conzinc Rlotinto 1 J3.68 

Costain Australia. ! tl.75 

Dunlop Rubber ISO cent! 10.90 

ESCOR. 10JB8 

Elder-Smith. ! fB.OO 

Endeavour Resources....! 10.31 

Ei. Industries I 14.06 

Gen. Property Trust tl.60 

Kamerstay. ;3.20 

Hartogon Energy ! 11.95 
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THE PROPERTY MARKET BY MICHAEL CASSELL 


Denham development row Dixons consortium in 

fight for Kingston 


BRITISH LAND plans to 
demolish and redevelop the 
Denham studios complex in 
Buckinghamshire, once the 
heart of the Sir Alexander 
Korda motion picture empire 
and still playing an active part 
in the UK film industry. 

The company owns the free- 
hold on the 140<acre site and 
has bought out the long lease 
held by Rank Xerox, whose 
special products division now 
occupies eight of the old nine 
stages. 

British Land intends to Te- 
develop the 15 acres now 
occupied by buildings and to 
establish a U.S.-style office and 
warehousing park providing a 
total of 500.000 sq ft of new 
space. 

John Ritblat. British Land's 
chairman, estimates that the 
scheme will cost not less than 
£15m to build and wants to start 
work, given planning per- 
mission from Beaconsfield 
District Council, sometime in 
19SO. 

"We own the freehold at what 
can be described as an 
historically very modest figure 
and the only real cost to be 
taken into account when 
calculating our return are the 
construction costs involved. I 
would estimate the real value of 
the land in question to be at 
least £10m. 

•The existing buildings were 
beautifully built but are quite 
monstrous and look like great 
big aircraft hangars. We intend 
to replace them with a campus 
style industrial park set in 
nicely landscaped surroundings, 
the type of development which 


we believe will be in great 
demand." 

But Mr. Ritblat’s enthusiasm 
for the new scheme is not 
equally shared by some of those 
working at Denham, which in 
its heyday produced epics like 
“Things to Come” and “Sabu 
the Elephant Boy ” 

For among those likely to be 
displaced by the British Land 
decision are some of the film 
world’s most successful “back- 
room boys," responsible for pro- 
viding essential dabbing, cut- 
ting and musical recording faci- 
lities. In this respect, Denham's 
name is closely linked with 
some of the latest box office suc- 
cesses, like “Star Wars" and 
“ Superman," the sequels to both 
of which it is involved with. At 
the same time, large volumes of 
television material are handled 
each year. 

The Anvil Film and Record- 
ing Group has occupied the 
ninth Denham stage for about 
12 years and although its lease 
has some time to run it has been 
asked to move. Also on the 

• Sperry Uni vac Computer 
Svstems have ■ acquired 3,300 
sq ft in 73 Welbeck St. Wl. 
A rent of £36,000 per annum 
exclusive was being asked. 
Sinclair Goldsmith acted for 
Sperry Uni vac and Covent 
Garden Estates represented 
lessors Marc Rich Oil. 

• Slough Estates has let 
recently completed Clarendon 
House, opposite Watford 
Junction station, to Shell UK: 
The property, comprising 

15,000 sq ft of space. Is to be 
retained by Slough as a long 


( ILFORD [ 


A major new Office Development 

The 

Ilford Centre 

■ 7 miles from the City of London 

■ Liverpool St. Station approx. 1 5 mins. 

■ Excellent road communications 

■ Site area 4.5 acres 

■ Two existing buildings totalling 
40,000 sq. ft. net available earlier or 
separately 

■ Proposed new development of 
approx. 1 70,000 sq. ft. net (subject 
to consents) 

RefsEFH ' 

- ‘ > 

^ Mol High Street, 

Walthamstow 

To Let 

Proposed Office Development 
1 5.000 sq. ft. Offices 

(5,000 sq. ft. retail 
also available) 

Ref:KFB/RCL 






■ Excellent Value, Additional Land, | 
| 68,000 sq. fL on 4.8 acres ■ 

I Existing property ideal for production or I 
5 warehousing. Fully serviced including 1 
I main area of 35,000 sq.ft.* loading bay, I 
5 repair shop, storage. 2 acres for further ■ 
I development, open storage or I 
I vehicle parking. ■ 

I M63 Junction 3, 2 miles, City Centre I 

■ 3 miles. ■ 

I Excellent value at £1 per sq; ft. p-a. I 

■ Possibility of freehold sale. S 

Scn&Iter&cn ^ 


Tib 061-834 1814. And at Bbmfngham, London and Overseas. 


FREEHOLD FOR SALE 
LONDON NI 

Headquarters Building 
with large office content. 

16,000 sq. ft. 


Fletcher King and Megran 

in-pf.--,- Syr^^v-r'i- vYV 01-734 7701 


Denham complex is Rack Film 
Distributors, which circulates 
cinema feature films throughout 
the country and uses its space 
to store numerous copies of 
every film it handles. 

John Campbell, a freelance 
film editor at Denham, says the 
closure of the old studio com- 
plex. will deprive the UK film 
industry of badly needed facili- 
ties at a time when the need 
for space has rarely been 
greater. He claims the music 
stage still operational at Den- 
ham is one of the best in Europe 
and is calling upon Mr. Michael 
Heseltine at the Department of 
the Environment to stop any 
demolition programme while a 
special committee examined the 
film industry’s future require- 
ments. 

In the meantime, Beaconsfield 
Council meets early next month 
to consider the British Land 
proposals and Mr. Ritblat hopes 
to have the first new space avail- 
able at the end of 1981 or the 
start of 1982. 

term investment. Lawton* 
Prior and Meddenburgh 
acted with Dudley, Samuel 
and ‘ Harrison for the 
developers. 

• A Gala -Charity perfor- 
mance of Die Fledermans 
organised ' by Haslemere 
Estates in aid of the Develop- 
ment Trust for the Young 
Disabled is to be held at 
Covent Garden on January 16, 
1980. Proceeds will go to pro- 
viding a hydrotherapy poo! 
in the grounds of the Royal 
Hospital. Putney. 


THE BATTLE to develop the 
Horsefair site in the centre of 
Kingston has entered its final 
stage, with John Lewis and a 
consortium headed by Dixons 
Photographic vying for plan- 
ning permission. 

Brian Bennett, chairman of 
the Dixons consortium and pro- 
perty director of the retail 
group, is mafciqg a final play for 
public approval in the shape of 
an exhibition of his £20m 
scheme at the Kingston store: 
“ It's a two horse race between 
ourselves and John Lewis and 
we will be working up to the 
last minute to try to swing the 
decision our way." 

Kingston council is expected 
to decide on one of the two 
alternative schemes by the 
spring, making way for develop- 
ment on what is now a car park 
site opposite Bentalls' depart- 
ment store. 

The two-acre Horsefair site 
has been at the centre of 
development proposals for many 
years and 18 months ago, Dixons 
which owns the freehold on its 

4,000 sq. ft. shop (one of its top 
ten UK. -outlet;) — was 
approached by interested 
developers who hinted darkly at 
compulsory purchase pro- 
cedures. 

Dixons decided to pursue its 
own development plan in order 
to protect its location and asked 
Kingston council for assistance. 

Dixons felt more than a little 
put out when it was announced 


“ out of the blue " in February- ] 
that John Lewis was pulling out j 
of the Sutton town centre } 
scheme and had agreed instead 
with Kingston council to build a 

300,000 sq. fL store on the 
Horsefair site. 

Further -talks with the council 
led to an adapted Dixons 
scheme, which included partici- 
pation by AUders of Croydon, 
-the department store arm of 
UDS. AUders subsequently 
pulled out in late July and 
Debenhams stepped in with 
plans to take 160,000 sq ft of 
retailing space. 

Courage, winch owns a public 
house on the site, has also shown 
an interest in the 150-bedroom 
hotel complex being proposed. 
Zn addition, there would be- 10 
smaller shop units, 40.000 sq ft 
of offices and a new theatre. j 

Dixons has now submitted a 
detailed application for outline 
pfenning permission and the 
council has to make up its mind 
about which scheme to support 
before work begins on the new 
relief road, now given -the go- 
ahead by the Greater London 
Council. 

The consortium has not yet 
pursued the question of fund- 
ing, preferring to wait until the 
outcome of the battle for plan- 
ning permission is known. But 
Mr. Bennett says there is no 
shortage of interested funding 
partners and be expects “one 
or two ’’ to eventually be in- 
volved in a prefinancing 
exercise. 


Rental rise 
outlook ‘not 
so bright* 

CRYSTAL BALL gazing by the 
commercial property world is 
becoming an increasingly con- 
fusing exercise with nobody 
sure how rental trends will react 
A report this week from stock- 
brokers Vickers da Costa is the 
latest attempt to make some 
sense of the maze of differing 
commercial and economic 
factors which are likely to have 
some bearing on property 
demand and rents over the 'next 
IS months or so. 

The latest Vickers quarterly 
property market review con- 
cludes that while rents can be 
expected to continue to rise 
further for the rest of this year, 
and, possibly imo the first h alf 
of 1980, the prospers for next 
year as a whole are not 
encouraging. 

The review is equally dis- 
couraging about short-term pros- 
pects for property shares. “We 
would certainly look for a 
period of relative weakness 
before long, extending perhaps 
into 1981,” says Vickers. How- 
ever the brokers see this period 
of weakness as little more than 
a hiccough in the bull cycle that 
got under way in mid 1977. 

Its advice to investors: We 
would not be buyers at this 
stage but suggest that long-term 
investors maintain the positions 
of above average weighting that 
we have been recommending 
since Spring. 1978.” In June, 
Vickers was suggesting any set- 
back should be used to increase 
the sector weighting. 


Amsterdam office 
drift carries on 


THOSE long-held visions of an 
Amsterdam empty of bankers 
and left to the bikers come one 
step nearer with news that the 
Amsterdam-Rotterdam Bank is 
leaving the city centre. 

The Bank joins the growing 
number of companies which are 
fores a king the centre of the 
City for suburban areas like Die- 
men and Bijlmermeer. 

The migration is largely a 
result of mounting pressurwon 
space in the traditional business 
areas and a reluctance on the 
part of the City Fathers to 
countenance much in the way 
of new development. Restric- 
tions un private traffic and a less 
than efficient public transport 
system has also made relocation 
popular with employees, who in. 
Holland tend to exercise fi. great 
deal of influence over company 
strategy. 

The AMRO Bank has for years 
been attempting to gain permis- 
sion to develop a piece of land 
— no which it owns the freehold 
—directly opposite its existing 
headquarters. But in the face of 
persistent refusals from the City 
it has finally decided to move out 
altogether to Amstel. leaving 
behind it 30.000 sq metres of 
space which will be difficult to 
fill. Competitors like the ABN 
and NMB banks have already 
gone. leaving representative 
operations only. 

Much nf the space now 
occupied by AAIRO was pre- 


viously occupied by Delta Lloyd, 
the Commercial Union .sub- 
sidiary which itself moved out 
to a 'site by the Amslel river. 
Soon, it will be back on the 
market again. 

People like Abraham de 
Kontny, who heads up ihe Dutch 
operations of Jones Lang W'oot* 
ton — new celebrating its tenth 
anni versa ry in the Netherlands 
— *are concerned about the City's 
longer-term ability to attract big 
space users, whether they are 
Dutch or foreign. 

British American Tobacco is 
now at the centre of a well pub- 
licised tow involving its stated 
intention to move out nf 
Holland and to concentrate tts 
activities in Brussels. The 
Dutch Government has been 
giving the company something 
of a rough ride because of its 
shut-down plan and 'this type of 
approach is hardly likely to 
attract other international com- 
. parties considering Holland as 
a trading base. 

No one is yet suggesting that 
Amsterdam is about to be 
turned into a wilderness of 
empty offices. Because oF harsh 
restrictions on new develop- 
ment, an under-supply situation 
is more likely to be the 
immediate problem, but this is 
almost certainly going to be 
balanced by the significant 
amounts of new construction 
now taking place in the 
suburbs. - Only when this 
becomes available will it be 
possible to see what lies ahead 
for. the traditional centre. 



THE BLACK HORSE FUNDS 
of 

BEEHIVE LIFE ASSURANCE CO LTD 
a wholly owned subsidiary of 

LLOYDS BANK LTD 
require 

FURTHER PRIME INVESTMENTS 
£200,000 to £2M 
Instant decisions 


Retained surveyors: 


TO LET 




114/116 Main Road 

COMPLETION OCTOBER I 


Development by Crouch Group Limited 49 



MATTHEWS GOODMAN: ft 
& POSTLETHWAITE ^ . 

01-248 3200 72 UPPER THAMES SI LONDON EC4R 3UA 


Self-Contained Office Building / 

1 0,000 sq* ft. nett. ; 

Full gas-fired central heating * Lift: (1, eight-pessbns) * 
Carparkxng (thirty spaces) * Fully carpeted * fluorescent lighting 
Rx further details, please apply tot 

Pamis Bird & Partners 

42 Hertford Street, Mayfair; London W.l. Tel: 01-491 2959 

• RtfSJH 


BRENT CROSS 
INDUSTRIAL ESTAT 

Edgware Road NW 2 

160 , 100 sq ft 

Warehouse and Offices 

at Ml/North Circular Road Junction 

TOLET 


K) for Industry 


LONDON £16 

Modem Factory /Warehouse 

9.000 sq. fc. 

Undergoing Modernisation & Refurbishment 
TO LET- . 

WEST LONDON 

Close Chiswick; Flyover ■ 

New Single Storey Unit 

6.000 sq. ft. 

TO LET 

ASHFORD 

.Factory 
‘17.470 sq. ft. 

Only £1.04 per sq. ft. 

DARTFORD 

39.600 sq. fL 
Warehouse/Factory 
Lease for Sale 

TAONTOH 

4.350-21 ,750 sq. ft. . 

Factory/ Warehouse Unit* 

To be built * 

COVENTRY 

New Warehouse/ Factory Develop merit ’ - - 
To requirements to '200,000 sq.-.fc. 

Phase I Units from 2.750 sq. ft; - 
TO LET or FOR SALE FREEHOLD . V 

CLIENTS REQUIREMENTS. 

Modem. Warehouse ... 

5-6.000 sq. ft. • 

Within 4 miles -of Hornsey. NB 

clients requirements 

East London/South Essex.. 

18/25,000 sq.ft • 

MUST BE FREEHOLD. Ref. RMM 


Chartered Surveyors , ; ; ^ 
1 Snow Hill, London, EC1 

01-236 3000 Telex 885485 • - 

Manchester, Leeds and Brussels 


Details from 
Sole agents 

M.AMacLaod 


70 JermynSlreef London SW1 01-9301090 




TONBRIDGE, KENT 
OFFICES TO LET 

11,500 sq. ft. approximately 

Available November 1979 
No Local User restriction 
Excellent specification 
Accessible to M21, M25, M23, 

(To Gatwfck) 

Safe Agents 


Stiies Horton Ledger 


lak-phraB: CEawfcy (0293) 516661 


PRAU. CHAMPION CMUU- 


ST. JAMES STREET SW1 

11,000 sq. ft. approx, of 
PRESTIGE OFFICES 


LEASE FOR SALE 

GARRARD SMITH AND PARTNER'S, 
40 CRAWFORD STREET, 
LONDON, W1H 2BB. 

Tel.: 01-723 3494 Tetex: 23828 



HARTLEBURY 

WORCESTERSHIRE 

FIRST CLASS WAREHOUSING 

Floor Area.: 159,649 Square Feet. 

Main Freehold Site: 19.605 Acres. 
Former R.A.F. Maintenance Unit, Site 3. 
Three excellent lofty warehouse buildings 
with ancillary accommodation and services. 

FOR SALE BY AUCTION 
ON THURSDAY. 15lh NOVEMBER 1979 
Ref: RDS/RHS 


• 73 Cotmore Row. 
Birmingham B3 2H6. 

Tei. 021-236 8477 


EDWARDS 

BIGWOOD 

&BEWLAY 


^ . 

Mill- C ommercial 



Wide choice of commercial sites suitable for 
offices, shops, hotel and leisure development 
‘projects. 

Cbntact: Ian R. Holden, RSc. (Econ) NLBJLM. 
Director .of industrial Development 
Kingston upon Hull City Council 77 Lowgate, HuL 
Tel: (0482) 222626. • . . 
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Chestertons 

WcMEmi 



75 Grosvenor Street, London, W1X OJB 

01-4990404 

ToLet 

10 The Broadway, 



vav, 

i,W6. 


Hammersmith 


Extremely light modem offices. 
12,720 SqJFt approx, on 4 floors 
with car partane for 16 cars. 


Rent only £6.50 per SqJ t 
exclusive 

Chestertons, Chartered Surveyors. For all your property needs 


indm 




OFFICE PROPERTIES 
IN CENTRAL LONDON 

33-82,000 sq. fL Kensington, preside air-conditioned 
refurbished offices. All amenities. 

19,570 sq. ft BakerSt W 1 (off) office building to let orfor safe. 
13^00 sq. ft George St Wl. Immaculate air-conditioned 
office/boardroom complex. All amenities including car parking. 
7,000 sq. ft Grosvenor Sq. Wl (off) prestige refurbished office 
building. 

5,250 sq. ft Wl. Freehold office buikfing for safe. 

4,600 sq. ft Covent Garden, mixed user; refurbished building. 
2,500 sq. ft NWL Prestige officesoverlooking Regents Park. 
1,875 sq. ft Wl dose Oxford Circus. Prestige s/c office suite 
privatestreetentrance. 

Ifanyoftheabove are of interest please contact the 
Offices Department 

CONRAD RITBLAT&CO 

Consults rtfSirrveyore&\^ers 
Telephone 01-9354499 

BEg M Doer House, 14 Manchester Square, London Wl , Telex 262 850 

City Office; Pianiabon House. Fenchuch5i^eU.ondonEC3.Td: 01-6239116 
S3B8 Scottish Office- 3Royal Crescent Glasgow. tel-CHI-333 3677 

Netherlands Office: Aert vanNesStraaL30l2-CA Rotterdam. 7* 01031 10730566. Telex 253 00 CRI-NL 


MODERN WAREHOUSE UNITS 







I/O 




58,650^ 26^600sqft 

* Heating & lighting throughout 'V^VSprinklerinstallation ‘ 

* Concrete loading & parking areas # Ground & tailboard loading 
Eaves heights of 18.19and 23ft ’ # Capable of subdivision 


Ford ef ails :cb ntact:- 


King & Co 4K 





LIVERPOOL 


SUraRBIY REFURBISHED 
OFFICES 

195,000 sq. ft 

30,000 sq.ft 
per floor 

Smaller units are 
available 

TOLET 

Available for early occupation. Full details and colour brochure 
available from the Sole Joint Letting Agents: 




C.B.Corden&Coj 

Chartered Surveyors 

Tower Building. Water Street- Liverpool L31BN 
■ Tel: 051 2366323 


A Hoslemere restoration in ‘Southend. 

PRINCESS CAROLINE HOUSE- 12520 sq.ft. 

&Nosl & 2 ROYAL TERRACE- 1560 sq. ft. &2j50sq. ft. 

OFFICES TO LET 


★ Gets fired cetitral heating 
■k Car parking 

★ Full carpeting 


★ Buildings of great 
architectural chartn 

★ Automatic lift 

John Agents 



Totally refurbished 
office building TO BE 

LET or FOR SALE 
FREEHOLD 


•Lift 'Central Heating 
•Lighting ‘Carpeting 
•Telephone System 


SO*» « Q Ht» 


DE&JLEVY 


01-930 1070 


Emm Hwh. 130 Je'mvn SttMt. Lonoon. SW» Y4U. 


COMMERCIAL AND 
INDUSTRIAL PROPERTY 
APPEARS 
EVERY FRIDAY 


By Direction of the Warwickshire County Council 

PART 

MYTON GRANGE FARM, WARWICK 

VALUABLE RESIDENTIAL 
BUILDING LAND 

with access from 

MYTON ROAD, WARWICK 

A 425 — Warwick — Leamington Spa 

TOTAL AREA:— 13.59 ACRES 

-■ or thereabouts 

WITH 

OUTLINE PLANNING CONSENT 
FOR 

RESIDENTIAL DEVELOPMENT 

WITH-VACANT POSSESSION UPON COMPLETION 

TO BE SOLD BY AUCTION 

. AT THE MIDLAND HOTEL 
. . NEW STREET. BIRMINGHAM ‘ 

AT 236 PJ4. ON WEDNESDAY. 7th NOVEMBER T9 79 

(subject to conditions ) 

Solicitor: — D. G. Fuller Esq., MJL, LL.B„ County Secretary | 
P.O. Box 9. Shire Hall, Warwick ( Warwick 43437 ext. 2360) 


BIOEFORD, N.DEVON 

Single Storey 

FACTORY 

38,785 Sq: Ft. on 3.22 Acres 

Currently Shipbuilding premises but has 
potential for Residential Development 

For Sale Freehold 

> ► 




HENRY 

BUTCHER 

LEOPOLD FARMER 

Srownlow House. 5051 Hipri Holborn 
London WC1V6SG Tel: 01-4058411 




Factories in 
Northampton 

1 unit at 18 400 sq ft 

Rent £31 300 per annum exclusive 

1 unit at 21 500 sq ft 

Rent £36 500 per annum exclusive 

Northampton is an established town, on the 
Ml midway between London and 
Birmingham with 50% of Britain’s industry 
within a 100 mile radius. 


:Ghic;e Rs-.v 8.;;. 53 2H5. 

Tel: 021-238 847? Telex: 335146 


EDWARDS 

BIGWOOD 


i BICiWUUU 

35 Tel: 01-499 9452 A w 

Telex 8353623 , . | BE WL AY 


MODERN WAREHOUSE FACILITY IN 
EAST -L0ND0N/BARKIN6 AREA 

REQUIRED ON A SUBCONTRACTURAL BASIS BY 
. LONDON BASED FIRM FOR 
GROUPAGE* PACKING AND RH. & D- SERVICES 
Writ# Box T.51 57. Rittnciai Times, Iti, Cannon Street. EC4P 4BY. 


Hastings, Sussex 
Prestige 

Modem 
Office Building 

9,800 sq ft 

Scope for Expansion 

Ground Lease for Sale 
or may Let 

EDWARD SYMMONS 


mm 


56/SZ Wilton Road, London SW1V 1DH . 



Northampton j. Austin-Crowe BSc, FRICS 
middle en^land Chief Estate Surveyor 

Northampton Development Corporation 
2-3 Market Square 
Northampton NN1 2EN 
Telephone Northampton {0604} 34734 


character 
prosperity 
.& growth 


LEASE FOR IMMEDIATE DISPOSAL . 
WITH VACANT POSSESSION 

FULLY EQUIPPED BODY REPAIR SHOP INCLUDING LOW 
BAKE OVEN (3 bay unit). 

GUY CHART BODY JIG (New Installation). 

PREMISES - SITUATED CENTRALLY TRING. HERTS AND ARE 
THE EX. BUS GARAGE AND REPAIR UNIT. 

FLOOR AREAS: 

MAIN UNIT 7,500 sq. ft- (concrete and tarmac) 

STORES 770 sq. ft. ENTRANCE PARKING 

OFFICES' — . 2350-sqrft. AREAS 8,110 iq. ft. 

All enquiries: HERRING & CO., 

Homestead. -House, Burtons Lane, Little Chat font. Bucks HP8 3BL 
Tel: 02404 5297/8 


oi 


ToLet 


DRUMMON) 

STREET 


164/166 Drummond Street, 
London NW1 


Development by Crouch Group Limited 

12,000 sq.ft, nett 
new offices with showrooms 

Accommodation 


s , 

\r .■ 


Basement 

l.aSsq.lLnett 

(Siorapei 

Ground Floor 

941 sq. f;. net: 

(Sho’.vroom) 

Firs: Root 

1 ,799 cq.fi. nett 

(Shc.vrdertiJ 

Second Poor 

1,799 sq.ft n?lt 

lOiiice:) 

Thir- Floor 

1 .799 sq. ft. nett 

(Offices! 

Fct rn Poor 

1.799 sq.il n&i; 

(0i litres) 

FKh Poor 

1 ,925 sq. If. nett 

(Directors Fliiiil 

total 

11.991 sq. ft. 



For further details please apply to: 

Pamis Bird 
& Partners 

42 Hertford Street.Mayfair, 

London W.l. 

TEL: 01-491 2959 

k -III 


HARRISON AND 
PARTNERS 

57 Bland ford Street, 
London W1H3AF ■ 
TEL: 01-436 B121 


Factories In Northampton 

4890—40 000 sq ft 

Rent from £1 .70 per sq ft exclusive 

Northampton is an established town, on the 
Ml midway between London and 
Birmingham with 50% of Britain's industry 
within a 100 mile radius. 


Northampton 

middle oiitflmid 

character 
prosperity 
& growth 


L Ausiin-Crowe BSc. FRICS 

Chief Estate Surveyor 

Northampton Development Corporation 

2-3 Marker Square 

Northampton NN7 2EN 

Telephone Northampton (06041 34734 



Development by Crouch Group Ud. 



WemtiY 


ssr"' 


‘So* 


Approximately 19.495 sq. ft - 10.350 sq. ft. Industrial, 
with 9,145sq. ft. offices and reception area 
Well placed for Centra! London. Heathrow. 
Luton Airport, Ml, M4 and M40 
Sole Agents 

Pamis Bird. & Partners, 

42 Hertford StrecL London Wl Y7TF Tel.Ul-W! 2959 


Luxurious Offices 
Entire 1st. Floor 
2, OOOsq.ft. approx. 

All amenities including 
Full Air Conditioning. 

All Fixtures and Fittings 
to be sold with Lease. 


Ref: AJC 

KeitbCardaJe 
Groves 


Commercial 






















Large Office Building Site 

Coiiins Sheet 
Melbourne Australia. 


This targe Collins Street site is ready 
for immediate development, it offers 
large frontages to two wide streets. 
Rons have already been developed 
for amajor building and would be 
available to the purchasers. 


Total land area is 7155 sqmfapprox.). 
Frontage to Collins Street is 72.38m 
and to the recently widened Binders. 
Lane 7231m. 


Auction: 3 pin. on Wed. 5th Dec. 1979 at the National Mutual Centre. 


Complete information, including a 4 
page brochure is available from the 
auctioneers. 


60 Collins St., Melbourne, Vic. 3000.6543333 






* Id 1 1 Ml 




ENT 


★ Semi rural location only 9 miles west of BristoL 

★ Level green field site with outline planning consent for 
residential development 

★ Site only one mile from Intercity 125 station. 

★ Close to existing schools and Nailseatown centre. 







m 


For sale by tender. 
Closing date for receipt 
of tenders 22. Nov. 1979. 
Full information from 


John Allen. Estates Valuer, Town Hall, Weston- 
super-Mare, Avon.Tet (0934) 31701 Ext 209 or 225. 


DISTRICT OF . 

O WOODSPRING 


SOUTH HARROW 




TO LET 


5 mins walk to Piccadilly Line Station. Ground floor 3.850 sq. ft. 
Carpeted. Car parking. £29,000 pa ex. 

BECKETT SON & CO. 

CHARTERED SURVEYORS 

29 COLLEGE ROAD, HARROW Tel. 01-427 5216 


SHOPS AND OFFICES 


FOB SALE 


FREEHOLD 
OFFICE RUILOINfi 


PRESTIGE OFFICES 
TO LET 


CITY BORDERS, 

E.C.1. 

Approx. 4,000 Sq. Ft. 

IN NEED OF RENOVATION 
SUIT OWNER-OCCUPIER 
Details from 

SOLE AGENTS 
JAMS ANDREW 
& PARTNERS 
62 PALL MALL 
LONDON SW1Y 5HZ. 
01-839 4436 


wirhin 21 miles Hyde Park Comer 
Control heating, carpeted, fire and 
security alarms, car park for 2D. 
3,166 sq. ft. Available January, 
New lease. Renn £12.500 p.a. exel. 
PEARCE & CO. 

64 Guild lord Street 


Cherrtey. Surrey 
tharuoy (STD 033 28) 


Tai: Chartsoy (STD 
81221/2/3 


FOR INVESTMENT 


FREEHOLD SHOP 
PREMISES FOR SALE 


MILL HILL BROADWAY 
LONDON NW7 

Excellent premises (previously a 
Post Office) in Prime Multiple 
Location 

Frontage 19 feet, site depth 83 feet, 
built ground floor dqpth G3 feet 
First floor commercial accommoda- 
tion plus second floor storage and 
smell flat. 

For particulars and floor plans 
apply: 

PHILIP AM3REWS 6 CO.. 

97-99 Park Street. London UY1Y 4NJ. 
Tel: 01-492 1881 


OXFORDSHIRE 


BANBURY 

IMPORTANT FREEHOLD SITE 
FOR SALE 


with detailed Planning Permission 
for Now Office Building of 8,600 
m ft Adjoining Building alio 
available for purchase freehold. 
Apply Edwards Bigwood & Bewlay, 
13 Korea Fair. Banbury. Oxfordshire. 
Tel.: (0295) 50484. Telex: 3377CQ. 


Richard Ellis 


Sallmann & Seward Pty. Ltd 




FACTORIES AND 
WAREHOUSES 



8 Office Buildings in 
~ private cul-de-sac 





Modern Warehouse 
and ancillary Office 
16,500 sq.ft. 


#T- -J' 

'.‘All enquires-" . . v * ’ 

g ^ ' 

^hrpph & Smith ? v. 


With large yard and 
good loading facilities 

Long lease for sale 


Write Box TE154, 
Financial Times, 
10, Cannon Street, 
EC4P 4BY. 


WOLVERHAMPTON 


V • • .V #?■. • •- f - 


r ARRINGDON ROAD, E.C.l 


sq B ft. TO LET 


SALE OR LET 

HEW FREEHOLD 
FACTORY /WAREHOUSE 

UNDER CONSTRUCTION 
Ready January 
40,000 sq. ft. 

RICHARDSONS 
DEVELOPMENTS LIMITED 
0Z1-544 7111 


SUPERBLY <9 

REFURBISHED OFFICES 


hr Adjacent public car park he Excellent natural light 

★ Central heating, double glazing, fitted , carpets 

★ Impressive entrance hall 


Ready for 

IMMEDIATE 

OCCUPATION 


Chamberlain 

&Willows 

Eataic Agents - Surveyors -Vikiets 

. 01-6069611 

| QmdiHauaeJuxinioBffrLaa^ London ECZVflEU 


BELVEDERE KENT 

Modern Single Storey 
Factory 


20,500 SQ. FT. 

TO LET 

BRUCE & CO. 01-267 6772 



TO LET. Central Location Worcester. Fac- 
tory I Warehouse and olbces approx. 
46,500 SO. N. Full detain from curie 
JORDAN. IMPEY A CO. 0 
Market Plant..,. MaxJarteM, Clradiire. 
Tel. Macclesfield 611116. 


CHARLES F. JONES 

& CIHI Sutvayoro. Valuers & 

OUil Estate Agents 


THE OU) CUSTOM HOUSE* 
70. WATS! GATE STREET. . 
CHESTER CHI 2NP. 

Tel.: 28141. 

Also at LONDON & RHYL 


PARK ROYAL. 35,000 w , It, Modem 
tfngln-storev unit witti 3 loadiiw bag 
and awwrb offices. £72.000 n .a. or might 
sju. GoJ^apors and Co. 01-491 4101. 


INVESTMENTS 
FOR SALE 


NORTH WALES 


HOLYWELL. Modem Shopping 
Arcade ol 8 units la btuv primary 
location, producing In excess of 
£5.230 pj. F.R.l. leases with 
reviews In 1901. Open to oilers 
about £32.500. Rel. 3904. 


PRESTATYN. Sale of investment pr operty 
of Shops and Offices, producing In excats- 
or £5.000 pj. First- dux tenants inclod- 
Ina Government pert. Additional accom- 
modation available to let. £55.000- 
Ref. 4029. 


FOR SALE EXCELLENT 


Further details from Sole Agents as above. 


SHORT LEASEHOLD 
INVESTMENT 

Opposite South Kensington 

Tube Station SW7 
OFFICES AND SHOPS 
Let to Good Tenants 
on FR&l Leases 
■ Total Net income 


CAMDEN HIGH ST. 
LONDON N.W.1 


£43,350 pa. 
Reviews 1980 onwards. 


Head Lease for sale with 22 years 
uneapired. 


un expired. 

Tel; 01-581 2846 


PRIME OFFICE & RETAIL 
DEVELOPMENT SITE 

(WITH PLANNING CONSENT) 


FURNISHED OFFICE. Central City. Telox 
£ Services. Tel. tor details 01.434 1 687. 
GLOUCESTER PLACE. 1.500 M. ft. In 
very prettlge building. Lift. C.H. 01. 
629 G37S. Ref. DG. t 


FOR SALE FREEHOLD 


Apply: 

PEPPER ANGLES AND YARWOOD 
01-497 6066 


Portfolio of U.K. 
Commercial Properties 
for sale 


Enquiries to 
E J. A. Chios, 

Centre Management Limited, 


P.O. Box 301, Quoens House 
*rt Road, St. Halier. Jersey. C.l. 


Don Road, St, Heii 
Telephone: (0 
Tetac 41: 


FORTHCOMING PROPERTY SURVEYS 


7th December 1979 


OFFICE RELOCATION 


4th February 1980 


7th March 1980 


9th May 1980 


INDUSTRIAL PROPERTY 
CITY OF LONDON PROPERTY - 
PROPERTY IN SCOTLAND 


CHIPS WITH 
EVERYTHING 


WELL KNOWN 


NORTHERN CASINO 


Please contact SI NON BOYD about advertising 
on 248 8000 ext. 7186 
Telex No. 885033 


Lease and Licence For Sale. 
Only £150,000 fully fitted. 
Immense potential. 

Write Bos T.51SB. Financial Times, 
TO Cannon Street, EC4P <SY. 


■ ■ ' r \ /• 

l^SOO-lirpOO^lfUaT^Feai 
A/eurU&'zeh&uie.l 

O nrlu tf’ritiL 



Anthony Lipton^Co 


'ear SONS 


38 Curzon Street, LondonW.lV.8At. . 27 London Street, Basingstoke . 

Telephone Oi-491 2700 Telephone 0256-62222 


By Direction of: B.S.G. International Ltd. 







LOFTY 

INDUSTRIAL 

PROPERTY 


For many yMndn Alrn 0 OMSfai* 
Anuhambjdrlincusirelimmd ■ 
Mn In HoacUum BM OIMn groam- 
«»r7 


FOR SALE 


WITH LAND 
FOR 

EXPANSION 


AT FORGE LANE 


• |<nMMnnaw4lnn -m*wyi 
■imoru. moumaya ml doexa 

nmNUncnTW 

* ftiBlawal Dwatnaniani ftm 

• SaloctM Aiulaunaa 

• Cdvananmr r jrtw Gohmv Bom 

* Conmct Frafaimm Salvawa 

* H*t» tori, aru;3n«d Wait an 
•TmAkMaoan 

■ F mtt ne a fcnmE aropean Cn—waaity ' 
- Local auumh tc/ tMssmta 
‘IMUngJUUna 


BIRMINGHAM 


'1 WE Hogan. CUaS Saaodha, 

« Mtx > Daaalda Damtt CaM.- 

Camdameaa, 


Root Area 74.8Wsq.ft. 
Site Area 4*7 Acres . 




• 65P1ilesffin(imghainG7Cfintre 

• “\5 miles Junction 5, M6. 

0 Existing5100sq.fLrnodenioffiGes.Provisionfc^^ 
further 15.000sq.ft. _ ^ 

• 2 Acre open storage site part concrete surfaced suitaHe 
for further development — subject to piann big, 

• 36 feet to eaves. 

• 20 and 30 ton gantry cranes. 

• Presses up to 750 ton available. • 



Howwdan, 

OaaaMa. 

Onyd. 

TMapbom; 

IWvdwUniS 

BTOIBMi 


.in v, v_- « 


For fiil detafcand appointment to view please conta3> 

.Phoenix Beard Surveyors 

r SL James' House, 17 Horse Fane Birmingham B1 1DB. 


FOR SALE 


021-6225351 


BURY ST. EDMUNDS 


Lacy Scott 


FREEHOLD 
INDUSTRIAL ESTATE 
ASTON 
BIRMINGHAM 


bury s rwujj* 

On Modern Estate 
IMMEDIATELY AVAILABLE 
34/400 sq. ft. FACTORY plus offices 
1.87-ACRE SITE LAND FOR EXPANSION 

EXCELLENT HARDSTANDING PARKING FOR 60 CARS 
HEATING TO FACTORY AND OFFICES 
ALL MAIN SERVICES - 5 ton CRANE and GANTRY 
120 P.S.l. COMPRESSED AIR SUPPLY - 2fi year F.R.f. lease 


* Pan new, part refurbished 
buBcfinga 

* AO leases F.R. and I. with - 
' three-year rent reviews 

* Increasing rental already 
esta&Safiad on the estate 

* Total rent& income ES5.000 - ' 
PIUCE OfTB?S IM THE REGION 

OFfiBSLBOO 


JOHN CHIVINS & SONS 


Lacy Scott 


1 Comhiit, 
■Bury. St. Edmunds 
(0284) 63531 


' 38 THE GREEN 
KINGS NORTON, B38 BSD 
Tut 621-4885213 


INTERNATIONAL PROPERTY 


Principals Only 
Are limited lb Purchase 
A 774 Unit Luxury Rental Apartment 
Complex Occupying Twenty-FourAcres 
Adjoining A Prestigious Golf Course 
In The Ft Lauderdale Area Of Florida. 

Price $40,000,000 With Minimum Cash Of $10,000,000 


fey* 1 


i .r 

s 

1* 


For Complete Information And Brochure 
Kindly Address All Inquiries To: 

L.L STEINER, 18 East 48th SL, New York, NY 10017 
RespcmseVfiUBePtompt 


FLORIDA U.S.A, 


183 ACRE FARM 


Lakes and citrus groves. Primarily uced for horses and race track. 
Scabies for 36 horses, jockeys quarters. One house and four 
cottages. 

Planning permission for 600 units plus dob and recreation complex' 
with Marina. 

£575.000. Excel lent terms can be arranged. Serious enquiries ' 
only please. Phone 0624-21546- 


FREEHOLD 

WAREHOUSE /INDUSTRIAL 

INVESTMENT 

Producing '$68,400 p*. 


X53R ** 

i -*i:i 

ns ■•if 


K' T 


Subatanrioi mortgage awaitaU#. 
Price: 8835.000 "■ 
Apply; Ri&B, 01-637 0821 (ref-DAIC) 
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‘AB change’ BaCfflB 


milk policy 
proposed 

- Bjr Christopher PaHces " • 

A- RAUlCAt scheme for a rieip- 
•4ook Common Market, dairy 
policy which, it is claimed, will 
lower the cost of food to con- 
sumers, improve dairy farmers’ 
earnings and save the Com- 
munity money, has been distri- 
buted to European leaders. 

The innovator is ; B4i\ Wallace 
.Day, a member of the Milk Mar- 
keting Board and for years a 
controversial figure in the dairy 
'industry. - ■ ■ 

His plan is based on a 
head age payment from Com- 
munity funds 'oh dairy cows. 
This would vary from country 
to country according to the dif- 
ferent levels o£ costs within the 
EEC. In addition, farmers would 
be paid a fixed price for their 
milk, much lower than present 
levels. Ibis fixed- rate would be 
common to ail community 
countries. 

.Mr. Day -claims bis idea, if 
adopted, would give all EEC 
daily producers; an. ; adequate 
income while imposing 
economic constraints _on further 
expansion of production. 

The fixed milk price, he says, 
would , make it uneconomic for 
a farmer to try to -increase his 
income by raising the amount 
of concentrate feed given to ins 
cows. Income from any extra 
yields would not be enough to 
cover the cost of the feed. 

The cost of the headage pay- 
ments, which Mr. Day admits 
would be about the same as the 
present bill for . milk market 
support in the Nine, could be 
reduced by imposing a levy on 
dairy wholesalers. ... 


Gold decline 
hits cocoa 

By Our Commodities Staff 

COCOA VALDES fell sharply 
on the London terminal market 
yesterday, mainly under the 
influence of the decline in gold. 
Falls in New York and word 
that the Ivory Coast was plan- 
ning to start new-season ship- 
ments at the end of the month 
helped fuel the slide. 

March cocoa ended the day 
£32.5 a tonne lower at £1,484.5. 

Reuter reported from Abidjan 
that the Ivory Coast Cocoa Mar- 
keting Board annouced that 
exports of 19794J0 crop cocoa 
would probably begin around 
October 25. 

Shipments, which should have 
started 10 days ago. had been 
delayed because of a shortage 
of cocoa at the ports and stock- 
taking delays. 


prices at 
new peaks 


• BY RICHARD MOONEY 

WHOLESALE BACON prices 
will rise to record levels next 
week but it is not clear whether 
rashers will be significantly 
dearer in the shops. . 

Price rises of £40 a tonne, 
announced, yesterday, will take 
Danish, bacon, up to £L220 a 
tonne, and British and Ulster 
supplies to £1*200- The. rise is 
equivalent to nearly 2 p a pound 
if averaged over a. whole, side, 
but the market for gammons 
and- fore-end joints has been 
buoyant recently and most of 
the increase is likely to be con- 
centrated on these cuts. Bacon 
merchants believe rasher prices 
will not rise much. 

Overall the bacon market is 
“not bad," one merchant said. 
But he thought the price in- 
crease was mainly due to re- 
duced supplies of British pigs, 
more .of which have been going 
to the. .pork, market, where 
demand _Is very good. 

A spokesman for ESS-Food. 
wihch imports Danish bacon 
into the 1 UK, said -his . company 


needed to increase its price to 
compensate for reduced kroner 
returns resulting from the 
recent weakness of sterling. 

The. EEC variable subsidy, 
which is • intended to iron-out 
. exchange rate variations, bad 
risen to £78 from nil m mid- 
August but the reduction in 
returns had been even -greater, 
he said. - : 

“Take-home kroner earnings" 
on bacon sold in -Britain are 
lower now (before the price in- 
crease) than a year ago, he 
said. 

•The spokesman said supplies 
of Danish bacon to Britain were 
still picking up following the 
setback caused by the dock and 
transport strikes early this year. 
Denmark’s share of the UK 
market is back up to 44 per 
cent, with shipments totalling 
4,300 tonnes this week. 

■ But the total for the year so 
far is still 3.7 per cent down on 
the same- period of 1978. The 
overall market shre so far is 
42.6 per cent against 44.1 per 
cent a year ago. - 


N. Zealand and Iran 
sign lamb deal 


' BY CHRISTOPHER MMCB 

NEW ZEALAND ■ .yesterday 
signed an agreement .to .supply 
Iran with 200,000 tonnes of lamb 
over the next four years. 

The signing represents a 
major -coup for the New-Zealand 
Meat Producers’ Board, which 
has never before sold more than 

25.000 tonnes of lamb a year in 
Iran. 

The Board stressed that the 
deal was unlikely to - affect 
shipments to Britain and next 
year these were expected to 
total between 190,000 and 

200.000 tonnes. 

The contract stipulates that 
between December this year and 
next July New Zealand will 
supply Iran with 45,000 tonnes 
of lamb. The balance of 155,000 
tonnes will be spread! ov^r the 
following three '-years. 

It estimated the value of the 
first stage at ' $ILSJ00m 
The signing followed- three 
months of negotiation and In- 
spections of New Zealand 
slaughterhouses by Iranian reli- 
lious ritual specialists who were 
concerned that NZ ki l l in g 


methods should match the 
Moslem ritual requirements. 

Reports that the Iranian 
leader. Ayatollah Khomeini, had 
forbidden the consumption of 
frozen meat were discounted as 
a " minor obstacle.” 

The deal, signed by the Gov- 
ernment Iranian Meat Organis- 
ation and the NZMPB, will 
ensure that New Zealand sheep 
farmers have adequate outlets 
for their increasing production 
at reasonable prices, Mr. Adam 
Begg. the board’s vice-chairman, 
said’ in Tehran yesterday. 

New Zealand, with a national 
sheep flock of around 60m head, 
appears to have the stock 'and 
flexibility to supply this new 
market without any danger of 
shortages of ' Iamb for other 
established outlets. It regularly 
exports about 300,000 tonnes of 
lamb a year. 

The signing follows shortages 
of meat in Iran and rationing 
in the capital. Supply agree- 
ments have also been signed 
recently with meat-exporting 
organisations in Australia, Bul- 
garia, Romania and Turkey. 


Danish 
fish fine 
guarantee 
‘unlikely’ 

By Hilary Barnes m Copenhagen 
ANKER JOERGENSEN, the 
Danish .Prime Minister, yes- 
terday indicated ; that' the 
Government was- not likely to 
compensate Danish fishermen 
if they, were fined by the 
British for - entering the 
Norway -“.pout box” in the 
North-Sea. 

The UK ' lias banned, indus- 
trial fishing in the post box 
although the embargo is con- 
sidered . illegal by the -EEC 
Commission. 

The Danish fishermen have 
urged the Government to 
guarantee that if they are 
fined .for entering the “ pout 
box ” they will not suffer fin- 
ancially. ' 

At a press conference yes- 
terday, the Prime Minister 
said he could not see the 
Government agreeing to such 
a scheme, bnt he hurried 
away to another appointment 
before he could be persuaded', 
to expand on the point. 

It is understood that the 
Government is considering an 
alternative scheme to compen- 
sate the fishermen for the loss 
suffered as a result of the 
British ban, either by obtain- 
ing funds from the' EEC or 
through the Danish budget. 


Sharp cuts 
in Swiss 
cheese exports 

By John Wicks in Zurich 
THE SWISS cheese industry, 
which accounts for more than 
half of the country's total agri- 
cultural exports, is encounter- 
ing difficulties on foreign 
markets. 

According to a study pub- 
lished by Union Bank of Swit- 
zerland, export value was down 
5.9 per cent In the first half of 
this year to SwFr 208.7m 
($130m) and export volume by 
as much as 102 per cent to 
25,298 tonnes. 

An increase in foreign sales 
of 3 per cent for.appenzeiler 
'and 12.7 per cent for titeit 
cheeses was far outweighed by 
an 82 per cent drop in ship- 
ments of emmentater. plus a 
decline by 22 par cent in pro- 
cessed cheese deliveries. 

The fall in exports is attri- 
buted largely to excess world 
production. This, end the 
resultant sharpening of competi- 
tion make (he Swiss cheese 
industry’s future prospects 
“ very uncertain.” says the bank. 


U.S. GRAIN 



ms build up 


IT’S HARVEST time again in 
America’s vast middle west and 
once again the - country’s rail 
system is hard-pressed to move 
the billions of bushels of wheat, 
maize and soyabeans now being 
harvested from storage elevators 
to mills, processing plants and 

ports. ■ 

The Shortage of giant covered 
hopper cars, the preferred mode 
of rail transport for grain, has 
become almost a perennial pro- 
blem, especially when prices 
are high and export demand is 
strong. Although .the railroads 
loaded 10.6 per cent more grain 
cars in the first 36 weeks of 
1979 than last year, the system 
is strained almost beyond 
capacity. 

The situation is aggravated by 
a bumper harvest and elevators 
still bulging from last year’s 
crop; employee strikes against 
a bankrupt railroad and against 
grain elevator companies at two 
Great Lakes ports; bottlenecks 
on the Mississippi River (a 
major inland waterway); and 
cargo ships overdue at ports 
because slower speeds conserve 
fuel. “The system is plugged.” 
said a Minnesota agri-business 

analyst 

Even the U.S. Department of 
Agriculture concedes that cir- 
cumstances are tight “We did 
experience difficulty in moving 
the winter wheat crop,” said a 
grain and transportation 
specialist. 

. “We don’t know how bad it’s 
going to be now until we begin 
harvesting the soyabean, corn 
(maize) and mllo crops and see 
where and whether there’s 
enough space to put it under 
cover, how much has to move 


BY MARALYN EDID IN CHICAGO 


right away and bow strong the 
market is.” 

Fanners in the Dakotas, 
Minnesota, Montana and Iowa 
are prepontedly dumping sub- 
stantial amounts of grain on 
the ground that will not be 
salvageable, causing upwards of 
$2bn in losses. This area has 
been affected by a recently- 
settled 17-week strike that 
-paralysed the. Duluth. Minne- 
sota-Superior and Wisconsin 
ports, and trapped at least 1,000 
loaded rail cars. 

Storage elevators along the 
Chicago. Bock Island and 
Pacific Railroad, which hauls 7 
per cent of the U.S. grain crop 
and 25 per cent of Iowa’s 
harvest; are backed-up with 
grain owing to a month-long 
strike that .the federal govern- 
ment mitigated by ordering a 
joint venture of 12 railroad 
companies to assume operations 
of the bankrupt line. 

“ When they start the com 
harvest (this month) . it will 
be. tight, no question,” said one 
official at the Chicago Board of 
Trade, the commodities ex- 
change. Even the railroad and 
port employees are working 
again, though it will take weeks 
to clean out the port, the 
central storage elevators and 
fanners’ bins to make room for 
the new harvest. 

Although President Carter 
vainly ordered the two unions 
striking the Rock Island to 
return to work several weeks 
before the current resolution, 
the situation apparently is not 
considered as serious as last 
year when the Interstate Com- 
merce Commission, a regulatory 
body with jurisdiction over the 
railroads, required a 55 per cent 
allocation of hopper cars to 


grain sen.- ice and a sufficient 
number to small, country 
elevarore. 

An ICC official explained that 
the rail companies bad done an 
adequate job this year making 
available an acceptable number 
of cars and level of service for 
the remote regions. 

Estimates put daily hopper 
car shortages at 12,000-13,000 
and the Atchison, Topeka, Santa 
Fe Railway, one of the largest 
grain carriers with lines run- 
ning through the lower midwest 
to the west roast concedes it 
could use 3.000 more care each 
day. - Government analysts 
caution that the figures could 
reflect duplicate and triplicate 
orders to assure at least some 
service, but note that the short- 
age has fallen from a high of 
20 . 000 . 

“The market price is drop- 
ping so we haven't heard too 
many squawks in the last couple 
of months.'’ said an official of 
the Association of American 
Railroads. 

Several major grain hauliers, 
including the Union-Pacific, the 
Santa Fe and the Burlington 
Northern, have been expanding 
their hopper car fleet but are 
waiting up to a year for delivery. 
According to the Associa'tion of 
American Railroads, the fleet 
has grown 5.6 per cent in abso- 
lute size this year but 6.9 per 
cent in capacity (because the 
new hopper cars are larger than 
the 40 ft boxcars being re- 
placed )- 

But the railroads can only go 
so far. Even critics concede the 
companies cannot maintain a 
fleet sufficient to meet peak 
demand. “You have to be care- 
ful gearing up for peak moves 
that in down- cycles earn no 


return,” commented one 
observer. 

In fact, the difficulties in get- 
ting the grain out from the in- 
terior to ports and processing 
plants goes deeper than insuffi- 
cient rail cars and reflects struc- 
tural problems endemic to the 
railroad industry. 

The western and southern 
roads are in relatively sound 
fiscal and operating condition 
while many in the east and mid- 
west are in bankruptcy or on 
the verge. Those with 
deteriorated tracks are often 
forced to run trains at reduced 
speeds, further impeding ser- 
vice. And because^ the system 
is interconnected, the weak 
roads undermine the efficiency 
of the strong. 

Until several years ago, the 
harvest and demand for rail 
transportation arrived in 
tandem and on schedule, start- 
ing in the south and moving 
west and north through the 
summer and fall. The railroads 
were thus able to plan and 
move the cars to points of 
greatest need. 

But since the 1973 Rushan 
grain deal, exports have taken 
an increasing share of the 
harvest — an 18 per cent jump 
in the first three months of 
fiscal 1980 over 1979, while 19T9 
exports totalled 4.1bn bushels — 
and the call for grain trans- 
portation is now largely depen- 
dent on overseas demand. 

At the same time, storage 
capacity has expanded so 
farmers and grain elevator 
operators cap hold the crop for 
the ripest price. The result- 
railroads don’t know when and 
where their cars will be 
needed. 


‘Facile’ criticism of CAP flaws attacked 


BY A CORRESPONDENT 

WHOLESALE CRITICISM of the 
Common Agricultural Policy, 
especially the type which tended 
to come from Britain, was des- 
cribed yesterday as both facile 
and misleading' by a senior 
official of the European Commis- 
sion. 

“ A lot of the criticism aimed 
at the CAP is completely 
wrong,” said Mr. David William- 
son, deputy director-general of 
tiie Commission’s agricultural 
directorate. 

"Because the policy has one 
or two particularly serious 
problems people think the whole 
thing is wrong, but it is not. 

“ It is also hot correct to say 
that the CAP costs too much to 


run. at least not just like that. 
The time has come for us to 
sell the CAP in a different way’ 
from the past” 

Admittedly the policy has 
certain costly areas but it was 
misleading to attack the whole 
policy. The worst type of criti- 
cism tended .to come from 
Britain. Other EEC member 
countries were more ready to 
accept the policy’s deficiencies 
which applied to a few specific 
areas. 

“The two areas which most 
concern us are milk and 
sugar," Mr. Williamson told the 
Aberdeen School of Agriculture. 

dearly, there was a need to 
deal with problems in these 


areas, he said. 

In the milk sector, for 
example, the Commission would 
be bringing forward a new set 
of proposals in the autumn, 
probably for implementation as 
part of next year’s Community’s 
prices settlement 

It was essential to continue 
efforts to reduce product sur- 
pluses. With the Commission's 
proposals for control of the 
milk sector not being accepted 
during this year’s prices settle- 
ment, a new attempt would have 
to be made. 

Even in the milk products 
sector, however, the Commission 
had had its successes. 

“ We have managed to reduce 


the Community’s skim milk 
powder stocks from 1.3m tonnes 
to 360.000 tonnes," said Mr. 
Williamson. "As a result, the 
EEC’s powder stocks no longer 
dominate world trade in the 
product. 

“ Butter stocks are also just 
about under control 

“We are spending a lot of 
money on disposal schemes, ut> 
to 5bn units of account, but 
we are being successful.” 

Mr. Williamson said a more 
balanced market for milk was 
in the interest of every producer 
within the EEC. If such a 
balance could be achieved it 
would also halve the cost of the 
CAP budget. 




BRITISH COMMODITY MARKETS 

BASE METALS 


AMERICAN MARKETS 


COPPER — Edged higher on ths 
London Maul Exchange. Forward 

maul traded In a narrow bend easing 
to below £940 and then recovering to 
touch E95Q before closing the late kerb 
at E00Q. Turnover.- 16A5D tonnes. 

a-m. + or p.m- + or 

COPPER Official — Unofficial; — 

a £ .« £ : ! r.a 

Wire bars I 

Cash 960-1 -26 940-1 T « 

months 961-3 -24 846-7 i+fiJ® 

Sattlam't 951. -28 , 

Cathodes , 

Cash 937-8 —16 A 926 8 : + 5-5 

months 93B-7 -23 928-33 +7 

settianTf' 93a -so - 

U.s. prod - ...... *96-iw I 

Amalgamated Metal Trading reported 
that in the morning cosh . wirebsrs 
traded at £845, 48. 47, 48, 40. three 
months £948. 50. 51, 50, 47. 45, 46, 

. 47. 49. 50, 51. Cathodes. , cash £935. 
37, three months £338. Kerbs: Wire bars, 
three months £962 . 53, 52. 51. 50, 48. 
48. 47. 46. . 47. Afternoon: Wire bora, 
three months £948, 49, 48.5. 48. 47. 
47.5, 46. 45, 46. 46.5, 46. Cethodes. 
cash £928. Kerbs: WT rebars, three 
months £345. 46, 47. 48, 49. 

TIN— Gave ground. Forward mewl 
opened lower at £7.170. reflecting a 
tall at ponang and earns under pressure 
throughout the day from hedge selling 
which depressed tho price to the day's 
tew of £7.030 before U.S. physical 
demand prompted a marginal recovery 
to £7.070 on the late kerb. Turnovor 
660 tonnes. 


a.m. i+ or p.m. ,+ oi 

TIN Official I -V I Unofficial) — 

High Grade £ ; - £ £ 

Cash 738O-4l0r— 248 752040 

3 months 7090-120;-— I2D 7020-40 
. 8ft tt) ain't 7410 ‘-BSD — 

Standard ! 

Cosh-. 7380410—226 732040 

3 months 7090-100 —120 7020-30 
Ssttiem't' 7410 ,—220 — 

Straits. E. :*aoio —9 : — 

MewYork — i — 



£ 

608-9 

I £ : £ 

1—20.6 617-2 

■ £ 

+ 3 


696 

(-17.6 601-3 

+2A 


602 

i— 21 i _ 

j ...... 

U-S.spotl 

' — 

! | -98-66 


Morning: 

Cash 

£610. 7. a. 

Three 


monuw .090. 

Kerb: Three months £597. 96. 34. 

Afternoon: Three rrfontha £59*1 99. 600. 
2, 1. Kerb: Three months £803. 6. 6. 
8. 10. 11. 12. 10. 9. 8, 7. 8. 9. 

ZINC— Fractionally easier as forward 
metal drifted in a neglocted market 


I.G. Index United 01-351 3466. Three month Gold 411.0415.5 
29 Lamont Road, London SWlfl OHS. 

L Tax-free trading on commodity fixtures. 

2. The commodity, futures market tor the small Investor. 


CORAL INDEX: dose 469474 


WHY INVEST IN 
COMMODITIES? 

To find out how 


the commodity 
markets can help 
your investment 
programme, ring 

Michael Fielder 
or Bill Sharpe 
01-6262431. 





GDMMCJDmESjC UMITHD 

Plantation House, London EC3M 3PP 


THE UNITED NATIONS INDUSTRIAL DEVELOPMENT 
ORGANIZATION (UNIDO) 

is holding ’ 

A WORLD CONSULTATION MEETING 

on the 

Agricultural Machinery Industry 

Of 

Sires a, Italy, from 15 to 19 October 1979 

Industrialists. Machinery Manufacturers and Other persons noncemed 
with Agricultural Machinery an Invited to cable Unido/EX-PC-NEG. 
Vienna. Austria (Telex 136612} lor detailed inlormstion. 


to close the lata kerb at £344'. Turn- 
over 1,950 tonnes. 


£ 

-229 

-IBS 


-220 

-170 


Morning: Standard, cash E7.4C0, 
three months £7,160. 40. 10. 7.08S. 
-7.100. 7.090. Kerb: Standard. Hires 
months £7.100. Afternoon: Standard, 
cash £7,300, three months £7.090. 70, 
60. GO. 40. 20. 40. 30. Kerb: Standard, 
three months £7.050. 60. 80. 70. 

LEAD— Slightly firmer on light trade 
buying and ahort-coverlng which 
pushed forward metal up to £606 on 
the late kerb. Turnover 8.725 tonnes. 

i a.m. *+■ or P’ m * . + or 

LEAD | Of Hotel : — UnoWcT — 


ZINC ! 

a.m. 1+ or. 
Official \ — 

p-m- 

UnofficH 

t+w 


£ 1 £ | 

£ 

£ 

Cash-'..- 

338-3 |-9 

332-3 

— 1 

3 months 

342-3 -7.15 

| 341-8 

| — .76 

S merit-.. 

! 333 -a 



Prim w'st 

— 1 1 

•37 

-7J5 

Morning: Three, months £344. 43 

1. 42. 

41. 42. Kerb: Throe months £343 

. 44, 

45. Afternoon: Three 

months 

£346. 


Wurnn'm 

• ■ a.m. 
Official 

u 

p.m. 

Unofflci'f 

1+or 

Spot 

3 months 

£ 

816 25 
765-8 

£ 

* w 
809.10 
765-4 

£ 

—4.8 

-2 


Morning: Three months £786. Kerb: 
Three months £766. Aft ernoon: Cash 
£809, three months £707, 68. 63, 62. 
6*. Kerb: Three , months £763. 66. 63, 
67. 70. 

NICKEL— Moved narrowly in quiet 
trading prior to closing the late kerb 
at £2. TOO. Turnover 264 tonnes. 


American Metal Market Forum 

MEET7UE EXPERTS 

discussing the 'Outlook for 
Non-forrous Metals in the Eighties' at the 
London Press Centre on Wednesday 1 7th October 1 979 

Programme and trekrts available from Fairchild PubCcationSfff 
Now Yotk»& Bouvwie Street, London E.CA. Tel: 01-353 9123 

TICKETS £70 Per Person 


NICKEL 

a-nt. 

Official 

4- or 

I P-m, 

|Unoff)crij 

+ or 

Spot 

3 months 

£720-30 

8765-60 

+ 7j| 
• 1 

8715-85 
' 8745-50 j 

+ 6 
—7.5 


reivmiiiv. r lUDd 1111/41 V4I9 u, /w, ». 

Kerb: Three months £2.760. Afternoon: 
Three months £2.750, 80. Kerb: Three 
months £2.750. I * 

* Cents per pound, $ SM per picul. 
fOn previous unofficial close. 

SILVER 

Silver was fixed BJJp an ounce lower 
for spot delivery in the London bullion ■ 
market yesterday at. 772.8p. U.S. cent 
equivalents of the fixing levels were: 
spot 1.674-Sc, down 1 5.5c; three-month 
1,714.3c. down 17.9c: six-month 
1,741.7c, down 19.4c: end 12-month 
1.788.3c. down 26.1c. The metal 
opened at 770-8C5p (1,675-1 ,750c) and 
closed at 7fiO-735p (1,850-1 .725c). 


SILVER Bullion + or L.M.E. + or 
per , fixing — p-m. — 

troy ox. ’ price llnofflci’! 


spot. 77S.9Dp — (L8 786 J5p — 4JS 

5 months 789.68p -9.15 802.5p -5 

6 months 802J0p -8-W — l ■ — 

lSmontha 824. 50p -128 — i 


COFFEE 


RUBBER 


45. 44, 45. 44. 43. 42. 

ALUMINIUM— Marginally easier In 
subdued trading. Forward metal easad 
to £762 in the morning, reflecting small 
selling, but recovered In t he a fternoon 
io close thB late kerb at £7©. Turn- 
over 4,825 tonnes. 


LM5— Turnover 73 (135) iota of 
10.000 oi*. Morning: Cash 787. three 
months 779. 85. S3, 85. Kerbs: Three 
months 780. Afternoon: Three months 
795, 800, 798. 800, 2. 3. 4, 2.5. Korbs: 
Three months 808, 4. 3. 


COCOA 


A week close In the New York mar- 
ket overnight and some relief of 
concern about nearby Ivory Coast ship- 
ments precipitated further selling in 
the morning. The near December posi- 
tion was under most pressure. In the 
afternoon New York prices moved low 
enough to trigger ” stop loos ** liquida- 
tion and induced further selling in 
London, eventually closing the market 
with December limit down, reported 
Gifl end Duffus. 

YesterdVs; + or Business 
cocoa Close I — Done 


Robu9taa opened £20 Idwer to be 
heavily supported by trade and "Com- 
mission Houses in good volume. With 
this support continuing the market 
made steady headway, constantly 
reaching new highs of the day. Mid- 
afternoori saw alight profit-taking push- 
ing values 10 away from the highs of 
the day. to be held steady by further 
trade buying on the close to record 
minimal losses of not more than £5 
from the previous day's dose, reported 
praxel Burnham Lambert. 

.Vesta rdaysi 

COFFEE ; Close + or Business 
1 _ • Dqne 


The London physical market opened 
slightly steadier with tittle interest 
throughout the day, closing on a dull 
note. Lewis end Peat reported a 
Malaysian god own price of 287 (288) 
cents a kg {buyer. November). 

Sales: 195 (275) at 15 tonnes 2 (2) 
at 5 tonnes. 

jYesterd’ysjprevfous! Business 
Close Close ) Done 


No. 1 
R-S.S. 


- r 


fi2.lS-e2.4IU e2.3a.BZ.fiDpZ.2D 
62.20-6I.5tt 


November 1 
January-... 

March 

May 

July...— 

Sept 

November- 


Apertonnej 


Jan- Mari G6.45ffi.W 

4pr.-Jnej 68.50-88.55 


1826-27 . 

1865-67 
1838-39 i 
1817-18 1 
1803-0B 
2797.00 
1786-95 


-44) 

— T.o' 

-1.5 
.0 
- 5.5 
-9.0 


1835-10 

1877-45 

1864-25 

1835-10 

1819-09 

1812 


73-35-73.46 
75.90-7B.B6 
Apr-Jnel 78.4fi.78.4Sl 


Seles: 5.6Z2 (7,900) lots of 5 tonnes. 

ICS indicator prices for October 11 
(cents per pound): Other Mild Arabicss 
209.83 (211-33). Robustaa ICA 1976 
IBS. 00 (190.00). ICA 1968 189.25 
(190.25). Unwashed Arabicas 211.00 
(same). Comp, daily ICA 1958 204.56 
(205.22) . 


GRAINS 


LONDON GRAIN FUTURES— tiie 
market . opened unchanged but traded 
down to 25. lower on follow through 
Belling . due ’ to nervousness In the 
country markets, bur substantial com- 
mercial interest was always apparent 
below ths market and in agressfve 
trading conditions during the afternoon 
session values improved to close 
between 15-25 points higher, reported 
Ac II. 



Yest'rtfy 

Close 

+or 

Business- 

Done 

October. — 
December-. 
February.— 

April 

June 

August 

£ 

per tonne 

1 15.1 0-1 B- 4 
120.U.2M 
WL20-22-E 
123JD-23.7 
1MJB-25A, 
124JM7.fi 

-2.16 
— 0-60 
-0.55 

-04W 
— 0.16 

120.30-2050 

12250-2250 


WHEAT . 


BARLEY 


SUGAR 


Dec-- 1474 1476 -418 1503-1470 

Marsh 1484-1485— 32.5 1603-1483 

May— — 1501-1503 —32.0 1822-1602 

July 1584-1586 -53.0 164416-36 

Sep 1950-1554 — 28. B 1564 

Deo. 1676-1 660—31.0 1395-1579 

March--—. 1600-l6lo-3SJ.fi ■ - 

Sales: 3?B20 (3.069) lots oi 10 tan nos. 

International Cocoa Organisation 
(U.S. cents per pound). Daily price 
Oet 10: 146.75 (146-51). Indicator price 
Oct- 11: 16-day average 146.58 (146.65); 
22-day avenge 147 JO (147-26). 


Vesta rd’ys +or iYesterdys +or 
M nth ) dose i — i close — 

Nov..! 98.70- +D.T6 93.66 ^020 

Jan... 100415 + 0.16 98.00 +0.20 

Mar— 103.55 +0.16 101.50. +0,20 

May- 106.75 +0-» 104.50 +025 

Sept.. 97.90 1 94.80 

Business done— Wheat: Nov. 95.70- 
95.40, Jan. 100.05-99. 75-. March 103.00- 

103.30, May 106.75-106.40. Sept, no 
trade. Sales: 263 lots of 100 tonnes. 
Barley: Nov. 93.60-33.20, Jan. 98X0- 
97.65. March 101 .50-101 .15. May 10446- 
104.10, Sept, no trade. Seles: 366 lots 
oi 100 tonnes- 

IMPORTS*— Wheat: CWRS No. 1 13h 
per cant unquoted. U.S. Dark Northern 
Spring No. 2 14 per cant Oct. 101.25. 
Nov. 10T.7B, Dec. 105.75 tranm shipment 
East Coen. U.S, Hard Winter 13*z per 
cent Oct. 102J5, Nov. 103.75. Dec. 
unquoted. EEC unquoted. Mates: U.S./ 
French Oct unquoted. Nov. 112. 
quoted, Dec. 113 quoted, trans ship- 
ment East Coast. South African Whits 
unquoted. South African Yellow Oct./ 
first half Nbv. 78.50, second hall Nov. 
79 AO. Barley; English Feed fob. Oei. 
8a, Oct./ Dec. 96.50. Jan./MBr. 104.75 
East Coast. Sorghum: U.S./Argentine 
unquoted. Oats: Scandinavian feed 
unquoted. 

HGCA - L ocation ex-farm spot prices. 
Other ranting wheat; S. East 100.40. 
N. West 97.90. Feed barley: S. Eaat 

90.00. S. West 93.30, W. Midlands 

92.30, N. West 92.00. 

The UK Monetary Coefficient for ths 
week beginning Monday. October 15, 
is expected to remain unchanged. 

WOOL FUTURES 

SYDNEY QUEASY fllfOOL— Close (In 
order buyer, seller, business, sales). 
Micron contracts: Oct. 462.0. 463.0, 
468.0-466.0, 12; Dep. 483 J). 468.0. 475.0- 
.480.0, 132; March 471.0. 473,0. 486.0- 

471.0. 726-. May 473.6. 475.0, 488.3- 

*70.0, 27B; July 470.0. 473D, 488J5- 

*71.0, 149; Oct. 471 .5. 473.0, 483.0- 

471.5. 34; Dec. 472.0. 473 J). 483.0-471.5, 
3B; Match 473.0. 474.0. 4850-472.0. 33. 
Salas,- 302. 

LONDON GREASY WOOL— dose 
order buyer, seller only): Ot*. 232.0, 
unquoted: ' Dec. 2180. 238.0- March. 
May. July. Oct.. Dec. and March all 

228.0. 238.0. 

NEW ZEALAND CROSSSRgjS— dose 
(in order buyer, sailer only!: Oct. 
195.*L St*.* Oac. 200.0, 209* M ereh, 
M"/- July Get.. Dec. aid March elf 

204.0. 210.0. 


Dec. .-.-I 
March. | 
May— - 
Aug. — 
Oct. — I 


£ per tonne' 

• ■' I 

14fi.10-48.26 1 45 ■00-45.60 142.RLSS.00 
T 44 -26-44 -50 147Je-47.T0 147.50-4S JB 
148.08-4825 1i9.45-48.6B 14B.58-45JW 
148.68-4820 16140-61 J6'16D2647.7B 

162JHM2.40 164.10-64-86! t63-76-fi 1.00 


Sales: 5.778 f7.fe 0) Iota of 5 tonnes. 
Tate and Lyle ex- rah nary price lor 
granulated basis while sugar was 
£304.95 (same) a tonne lor home 
trade and E2D4.0O (£207.50) lor expert. 

International Sugar Agreement (U.S. 
cents per pound fob and stowed 
Caribbean port). Friees for October 10: 
Dsriy price 11.89 (11.75). 15-day 

average 10.49 (1043). 

LONDON WHITE SUGAR — Close (In 
order buyer, sellar, business, sales). 
Nov. 137.50, 138.00, 139.00-138.00, 10: 
Feb. 144.00, 144.3), 147.00-143.50, 78; 
April 145.50, 147.00, 146.75-146.75. 7; 
July 149.60. 150,00, nil, nil: Scot. 

152.00, 153JX). nil. nil; Sept. 152.00. 

153.00, nil. nil: Nov. 156.00. 156-25. 
1Sfl.75-156.00, 2; Fab. T61JXJ. 102.00. 
nil, n*l- Sales: 33. 


COTTON 


LIVERPOOL— Spot and shipment salW 
amounted to 58 tonnes, bringing ths 
toial for the waek so for to 966 tonnes. 
Increased demand brought extensive 
business. Among Middle Eastern styln 
Russian and Turkish were in chief 
request. 

• * 

HIDES— Manchester. Weakness con- 
tinues- Second clear. Ok 31-35.5 kg. 
60. Op b kg withdrawn (68p withdrawn): 
28-30-5 kg, 59.0p (71p withdrawn}: 22- 
25-5 kB- (75p withdrawn). Ught 
cows ®P fWP withdrawn). 


PRICE CHANGES 

In tonnes unless otherwise stated. 


Oct. 11 + or ‘ Month 
1979 | — | ago 


85.46-B5.7tf — 

fi6.06-66-76ff6.9O-fi6.2a 
68.55-83.6OS3.7&-63.06 


7TL8O-70 71.10-71.5K71.10-70.5fi 

7J.BO-73.fi5 — 

76. 15-76.20] — 

78.65-78.76178. 80-78.46 


, + 4.6 £899 
'+8.23 £894.5 
1+5.5 £858.5 
+7 £874 
1—16 $534,125 
1+2 £518 
;-r2S L521.5 


J]y-Sep| WJ0-802W 81.2041. 55TO.BM0.W 

Physical closing prices (buyer) were: 

‘ Spot flZJXtp (62-25p), Nov. 65.00p 
(6SJ5p), Dee. 9L25p (same). 

SOYABEAN MEAL 

The martiet opened fractionally better 
as prices consolidated after recent 
fade, reported- T. G. Roddick. Trade 
remained in a narrow range and 
finished on an easier tone. 


. A. MOV 

-0.76 '£350.76 
S780 


£418 

•'—4 ;5637.6 

: i 

:-5 $610 


-0JM£93.40 

l + l 


LONDON DAILY PRICE (raw sugar): 
rt 32.00 (£138.00) a tonne cif for Oct.- 
Nov. shipments. White sugar dally 
price was E141.00 (£143.00). 

The overnight easier tone was 
extended today with lasses of some 
£3.00 recorded in reasonably active 
trading conditions. A better than 
expected Naw York opening however 
caused prices to react by £1.50 but 
thereafter fluctuations were contained 
at the bottom end- of the range. 

reported C . Cza mikow. 

Sugar 

Pref. : Yoster- • Previous Business 
Comm. day's | Close i Done 
Con. ; Close 


Metals I i. 

Aluminium ...-.£750/60* - -.£710,50 

Free Mkt (esV81S7D/lBM: - S1575/S0 

Copper -J 

Cash w’bar-,^940.6 
3 mths .- £946.5 

Cash Cathode .£aa7 
3 mttis £999 

Gold troy oz... .15597 
Lead cash. — ,£618 

3 mths £809 

Nickel ....'£3,060.62! £2.959 

FreemkKoif(lb!256f2S0c ! 255/2850 

Platin'mtr'y ozi&lBl.O i [c 172.5 

Free mkt. — £249.30 H 9-55 £183.9 

Quicks! I ‘ver..... I?32 5/540. -8305:515 

silver troy Cz—|772.9Dp I— 6.8 ,639.60? 
3 months .... 7B9.80p t-9.15'653.60p 

Tin Cash -|£7.330 I— 320 £6-760 

3 mths..- £7,025 1-170 £6.767.5 

Tungsten IS142.36 '5139.96 

Wolf rm22.M cl? ]61 41 (1461 ,51 43/1 1£ 

Zinc cash £332.6 !-l £320 

3 months .....l£34l.5 
Producers ...j$780 
Oils . i 

Coconut (Phlll.l8950.0p ;-r30 <6950 

Groundnut 1 ; r 

Linseed Crude. ,£405 
Palm MaIayan..fl615.Qr 
Seeds i 

Copra PhlHp...J«600r . _ 

Soyabesn(U.SJj$291.40 1+ U5!S295.5 
Grains i 

Barley Futured£B8.00 

Mal2a„ .'.1 

French No3AM£ll2.0q 

; L j : 

No2H&rdWintj£102.25 Ub.2eLc 99.40 
Eng. Milling^ i ] [£95.0 

Other . ! ' | : 

cammoditlasl 

Cocoa sh Ip, t.... (£1,661 i-42.0Cl.6O7 

Future Mar. £1,484.6 -3JU t £l,sie.5 

CoffeeFTrJ an -i£ 1,866 IC1.869 

Cotton A. Index 1 77.76c + 0.15178.20c 
Rubber (kilo) _. 62.00p — 02fiiSS.50p 
Sugar (Raw).... £150.0 !-4 £113.0 

Wooitp's 64s Id j 295 p I + 7 1270 p 

* Nominal, t Ncwerop. 4 Unquoted. 
p Oct. -Nov. q Nov. r Nov. -Dec. s Doc. 
t Jan. x Indicator. § Buyer. 

MEAT/VEGETABLES 

SMITHF1ELD — Pence per pound. Bash 
Scottish killed sides GO.O to 65.0, Eire 
hindquarters 68.0 to 72.0. forequarters 

42.0 to 44.0. Veal: Dutch Hinds and 
Ends S8.0 to 102.0. Lamb: English 
small 50.0 to 56.0. medium 48.0 to 

52.0, heavy 42-0 to 48.0, Scottish 
medium 48.0 to 52.0, heavy 42 i) to 

48.0. imported frozen— N.Z. PL 50.0 
to 51.0. Pork: English, under 100 lb 

44.0 to 90.0. 100-120 lb 42.0 to 49.0. 
120-160 lb 40.0 to 47.0. 

MEAT COMMISSION— Avorage fat- 
stock pricoG at representative markets 
on: October 11. G&— Cattle, 75.37p per 
kg lw (+0.31). UK — Sheep. 116.6a 
per kg est dew (-8.0). GB — Pigs. 
7*.3p per kg he (-1.2). England and 
Wales; Cattle numbers up 2.2 per cent, 
average price 75.02p (+0.31). Sheep 
numbers up 5.6 per cent, average prlea 
11fi.9p (-9.1). Pig numbers up 12 4) 
per cent, average price 72 Jp (-1.2). 
Scotland: Cattle numbers up 8.7 per 
cent, average price 78.26p (+0.28). 
Sheep numbers down 13.9 per cent, 
average price ll8-4p (—3.0). 

COVBrt GARDEN— Prices in starling 
pgr package except where otherwise 
stated: Imported Produce: Oranges— 
S. African: Valencias 4.00-5.30. Lemons 
—Italian: 100/1503 6.50-6,00; Cyprus: 
5.00-6.00: Turkish: 100/ 120a 5.20-5.40; 
S. ■ African:- 4.20-7.60. Grapefruit— 
Cyprus: 6.00-620; Jaffa: 4.30-5.80. 
Applet Trench: Golden Delicious 
boxas 40-lb 138/175 3CD-4.00: 20-lb 
1.50-2.20; jumble pock 31 -lb 2.CD-2.60; 
Granny Smith 20-lb 2-70-3.20. Pern* — 
Spanish; Williams per pound 0.13; 
Italian: Williams per pound 0.14-0.38. 
Grapes — Italian: Regina 10-Jb 1.40-1.60. 
Black 1.70. Wine Grape approx. 18-lb 
2.50. Italia per pound 0.34: Spam&h: 
Aim aria 2.OC-Z20. Blaek 223-2.30. 
Bananas— Jammun: Per 33-lb 4.00. 
Avocados— Canary: 5.00; Israeli; 3.60- 
4.40. Melons — Spanish: Yellow h On ay- 
dew 10-kilos 11/1 4s 2.70-3.20. Green 


NEW YORK. October 11. 
SILVER PRICES ware sharply higher 
on Commission House buying, while 
gold came undar considerable selling 
pressure because of indications of 
iurther support for the dollar. Copper 
continued its slide on further trade 
selling. Liquidation and profit-taking 
in sugar resulted in lower doses. 
Cocoa was sharply lower on reports 
of a smallar UK grind. Lack of pro- 
ducer support brought coffee prices 
Significantly lower. Maize and Soya- 
beans were lower while wheat was 
firmer on featureless trading ahead of 
the U.S. crop report. The livestock 
complex was lower on bearish funda- 
mentals. Cotton advanced smartly on 
broad trade support Heinold reported. 

Copper— Oct. 90.90 (92.001. Nov. 
91.70 (92.60). Dec. 92.75-92.90. Jan. 
93 JO. March 93.75-94.00, Moy 94.25. 
July 34.40, Sept. 94.60. Dec. 94.40- 
M90. Jan. 94 90. March 95.05. May 
95 J0. July 95.35, Sept, unquoted. 
•Gold— Oct. 386.80 (415.70). Nov. 

331.00 (413.60), Dec. 394.00-400.50. 
Feb. 404.00-408.00. April 418.50-420.00. 
June 425.00-431.50. Aug. 434. BO. Oet. 
449.60. Dec. 455.00. Fab. 461.50, April 
469.10. June 477.70, Aug 485.30. 

•Platinum — Oet. 520.00 - 540.00 

(560.00) . Nov. unquoted (unquoted). 
Dec. unquoted. Jan. 537.80. Apnl 
942. TO. July 548 00. Oct. 553.00. Jan. 
557.20. April unquoted. Salas: 1,063. 

Potato** (round whites)— Nov. 65,5 
(64.5). March 85.3 (S4.0J. April 10.73. 
May 117 A. Sales: 756. 

TSihrer— Oct. 17J5.0 (1730.0). Nov. 

1760.0 (1731.0). Dec 17TO.0-1 790.0. 
Jan. 17925, March 1810.0-1830.0. Moy 

1838.0, July 1850.0. Sept. 1864.5. Dec. 
1885.5. Jan. 1833.0. .March 1906.6, May 

1920.0, July 1933.5. Sept, unquoted. 
Handy and Harman bullion spot 1687.0 

(1710.0) . 

Tin — 760.00-775.00 asked ‘(760.00- 
790.00). 

CHICAGO. October It. 
Lard— Chicago loose 24.50 (24.75). 
New York prime steam unavailable. 

Live CattJa — Oct. ffi.45-6S.32 (66.37- 
65.40). Dec. 68.50-68.40 (69.86-68.451. 
Jan. 69-40, Feb. 68.ffi-68.TO. April 


09.37-69.30, June 71 .37-71 .7a Aup. 
70-70-70.80. Oct. 68.96. Dec. 70.70 
Salas: 31.355. 

live Hogs— Oct. 35.65-35.60 (35.77- 
35.57). Dec. 35.45-35.55 (38.10-35.50). 
Feb. 37.90-37.95. April 36.60-36.45. 
June 40.35-40.25, July 40.80, Aug. 
40.30. Oct. 3950. Oac. 41.10. Sales: 
4.572. - 

ttMaize— -Dec. 280V2B1 (281 Hi. . 
March 295’.. -295*3 (290>i). May 300, I 
July 309J,-309. Sept. 311H. Dec. 314. 

Per* Bellies— Fob. 42.90 -43 40 (43 ,«i. 
43.15). March 43.40-43.55 (43 77- 
43.47). May 44.25, July 45.35-45.50, 
Auq. 44.10. Sales : 4.809. 

Silver— Oct. 1750.0 (1707 0), Ncv 
1765.0 (1722.01. Dec. 1750.0-1790 0 
Feb. 1825.0-1830.0. April IBffi.O. J-ne 
16TC.O, Aug. 1888,0. Oct 1902.0. Dec 

1916.0. Feb. 1930.0. April 193S.0. June 

1970.0. Aug. 1995 0. Oct 2000.0. Dec. 
2001.5, F»b. 2030-0. April 1983.2. Aug. 

2075.0. 

{Soyabeans— Nov. 683V687, (690). 
Jon. 703-702 (708*1). March 722V 723. 
May 742-741*-, July 758- 759V Aun. 
762V Sept. 757V Nov. 753',. 

IlSoyabean Meal— Oct. 185.70-186.00 
(186.50). Dec. 189.00-188 80 (190.701. 
Jan. J 91. 80-1 91 .90. March 195.30-195.50. 
May 198.50-138.30, July 201.90. Aim. 

203.00. Sept. 303.50. -Oct. 204.00. 
Soyabean Oil — Oct. 27.35-27 20 

(37.13). Pec 28.50-26.55 (26.57). J'r 
36 50-26.40. March 26.50:26.40. Ma- 
26.85. July 26.70 Aug. 216.65, Sepl 
26 75-36.65. Oct. 28 70. Dec. 28.80. 

i Wheat— Dec. 437-436 (435). Marc 1 ' 
453-452t. (451'«1. May 462. July 463» : 
463. Sopr. 473, Dor.. 488. 

WINNIPEG. October 11. {Bariev— 
Oct. 113,60 (113.60). Dec. 114.C3 
(114.00). March 113.90, Moy 113.90 
July 114.10. 

§ Wheat — SCWR5 13.5 per cant pro- 
tein content cif St. Lawrence 234.11 
(233.96). 

All cents per pound ex-warehouse 
unless otherwise stated. * S par troy 
ounce. T Cents pBr troy ounce, 
tt Cents per 56-lb bushel. 1 Canto 
P Br _ to-lb bushel. f[ S per short ton 
(2.000 lbs). § SCan. per metric ton 
« S per 1.000 sq faou t Cant* per 
dosan. 


EUROPEAN MARKETS 


ROTTERDAM. October 11. 
Wheat — U.S. No. 2 Dark Hard Winter. 
13 - 5 pfif Mnt. afloat S203. Dec. $206. 
Jan. 5208, Feb. S210. March $212. U.S. 
Hard Winter ordinary unquoted. U.S. 
No. 2 Red Winter Dec. S183. U.S. 
No. 2 Northern Spring. 14 per cent. 
Oct. $201. Nov. 5207. Dec. 5211. Jan. 

5217.50. Feb. S219.50. March S221JS0. 
Aprlt-May $203. 

Maize— -U.S: No. 3 Com Yellow afloat 
si 46, Ocu $145.60. Nov. SI 45 50, Dec. 
St 47.75, Jan.-MBrch $154.50, Aprll-June 

5156.50. 

Soyabeans— U.S. 2 Yellow GuHports 
Oct. S283. Nov. S2B2, Dec. $289. Jan. 
S294. Feb. S303. March S304. April 
5309-25- May S3O9.50. June S313.7S. 
July $315. Aug. S31S.75. Sept. $316. 


Oct. -Nov. 5312, Dec. S315. Brazil 
Yellow Faq unquoted. U.S./Brazil un- 
quoted. Argen tine afloat $282. Ma>- 
$3t Q . June- July $303 sailers. 

Soya meal — 44 per cant protein U.S. 
afloat-Oct. $240. Nov. $243. Dec. $245. 
Nov. -March $248. April-Sept. $253 
8ra2i! Pellets afloat-Oct. $249. Ncv. 
4256. April-Sept. S2S7. 

PARIS. October 11. 
Cocoa (FFr par 10O kilos)— Dec. 1335- 
1338, March 1340-1344. May 134S-1380. 
July 1355. Sept. 1385. Dec. 1375. Sales 
at call 2. 

Sugar (FFr per 100 kilos) — Nov. 1240. 
Dec. 1270-1280, March 1337-1339, Mm- 
1363-1375. July 1370-1395. Aug. 1390- 
1420. Oct. 1410-1450. Nov. unquoted 
Sales at call 0. 


INDICES 

FINANCIAL TIMES 

Dew ! 
Jones 

DOW JONES 

Oct j Oct. Month] Yaw 

10 , 9 ago ; ago 


Spot ...-4 13.99 418.06 40B.473B1.B0 
Ftur'a 41B.42j4E2.59 411. 6&&B1. 16 

( £98,90:308.231 288.14 

&6S.60 

(Bass: July 1. 1952-100) 

MOODY’S 

(Average 1924-3-26-100) 

REUTERS 

| Oct 10 | Dot 9 M'nth ago 

Year ngo 

Oct .11 

oct* io orntn agojYeu ago 

| 1159.611158.21 1118.1 

972.7 

1648-3 

1658.7 1589.6 | 1617.0 

(December 31. 1931-100) 

(Base: September 18, 1931-100) 


2.20-3.00. Onions— Spanish: 2.80-3.50; 
Dutch: 1 .80-2.00. Tomatoes — Dutch : 
2 40-2.50; Spanish: 2.30-2.50. Cabbages 
—Dutch: White. net 2- 50-2.80. 

PrinwjranoUiu Spanish: Trays 3.20- 
3.60. Cucumbers— Canary: 10/I2s 2.40- 
2.80. Dates— Tunisian: 30s par box 
0.38-0.42. Chestnuts— Italian: Per 

pound 0.25-0.30. 

English Produce: Potatoes— Per bag 
1.40-2.40. Lettuce — Par 12 round 0.80. 
1.20. Mushrooms— Per pound 0.4C-0.60. 
Apples— Par pound Bromley 0.05-0.10, 
Howgates 0.06-0.08, Worcester PBsr- 
main 0.06-0.08. Derby's 0.05-0.07, Cox's 
Orange Pippin 0.05-0.14. Russets 0 04- 
0.09. LambournBs 0.07-0.08, Charles 
Ross 0 07-0.09. Peers— Per pound Con- 


ference 0.04-0.08. . Plume— Par pound 
Damsons 0. 09-0. 10. Marjorie's Seedling 
0.10-0.12. Swltzena 0.06, Laxton 
Cropper 0.08, Tomatoes— Par 12-lb l.to- 

2.20. Cucumbers — Tfayo 8/10/12 3.00- 

3.20. Cauliflower*-— 1 2s Lincoln 1.20- 

2.00. Celery— Boxes, naked l2/16s 1.20- 
1.40, cartons IB/24 a 2,40-2.60. Onions 
— Per bag 2.10-2.50. Pieklers 55-lb 2.5C 
2.80. Carrots— Per bag C.5(M).70. Beet- 
root— Por bag 0.70-0.80. Capsicums— 
Par pound .25-0.30. Swedes— Par 25,' 
39-ib .700.75- Stick Beans— Per pound 
0-18-0 JO. Sprouts— Par pound a.07- 
0.09. Cabbages— Per bag 0.80- T. 00. 
White Cabbage 1.20. Cob Nuto— Per 
pound 0.45-0.50. Turnips— Par 2B-lb 

1.00. Corn C ob s, par 12/18s 1.0-1.60. 


I 



40 


Financial Times Friday October 12 1979 


Companies and Markets 


LONDON STOCK EXCHANGE 



Technical recovery in Government stocks falters late 
Equities indecisive awaiting lead from Wall Street 


Account Dealing Dates 
Option 

♦First Declare- Last Account 
Dealings tions Dealings Day 
Sep. 34 Oet. 4 Oct. 5 Oct 15 
DcL S Oct 18 Oct 19 Oct. 29 
Oet. 22 Nov. 1 Nov. 2 Nov. 12 

■ • “ Now time " dealings may taka 
place from 9.30 am two business days 
earlier. 

More stable conditions 
returned to London stock mar- 
kets yesterday. A recovery in 
Gilt-edged securities aftre the 
previous three-day fall and, in 
particular, Wednesday's marked 
weakness, was the day’s most 
notable feature but the move- 
ment was largely technical. The 
tendency was better from the 
start and subsequently a squeeze 
was extorted on bear positions 
which helped towards closing 
recoveries of a Half-point and 
more in selected long and short 
issues. 

The cessation of foreign sell- 
ing, represeting the recent 
switching of investment funds 
across the Atlantic, was 
encouraging but failed to draw 
any domestic institutional bay- 
ing interest Trade was thus 
spasmodic and late in the after, 
noon following another down- 
turn in Wall Street values. Gilts 
were tending to fall back; the 
partly paid long tap Exchequer 
12 per centA 1999-2002, for in- 
stance, settled 2 higher at 273, 


after 27 b 

Throughout the session in the 
industrial sections, buyers were 
timid with the large institutional 
operators prepared to await a 
lead from New York. Business, 
therefore, - mainly centred on 
companies reporti ng o r due to 
announce trading results and, , of 
course, on the current specula- 
tive favourites. 

The constituents of the FT 30- 
share index provided a good 
example of the indecision in 
leading shares with closing 
movements ranging from falls 
of sox to gains of five. After 
showing a rise of L5 at 11 am 
and a losso fl.7 at 2 pm, the 
index ended virtually unchanged 
on the day at 471.9. 

Disappointment with the out- 
come of the latest IMF gold 
auction and the resulting fail in 
the bullion price led to wide- 
spread easiness in South African 
Gold shares. Much of the fall in 
prices reflected avoiding action 
by dealers, but selling still 
developed which caused heavy- 
weight stocks to close with losses 
ranging to two points. The FT 
Gold Mines index reacted 122 
to 224.9. 

Overseas bonds were generally 
quiet but a specialist demand for 
Chinese 5 per cent 1912 raised 
tbe price four points to £34L 

Rates for investment currency 
went higher initially but in the 


LONDON TRADED OPTIONS 



1 0 

St- 

j 

in. 

Ap 

rfl 



Ex’re'selciosing 


Closing 


Closing 


Equity 

Option 

price 

offer 

Vol. 

offer 

VcL 

offer 

Vol. 

dose 

BP 

SCO 

48 



63 

4 

70 

_ 

346p 

BP 

386 

23 

30 

42 

19 

60 

— 


BP 

350 

5 

20 

26 

19 

38 

66 


Com. Union 

130 

12 

2 

23 



28 

. — 

140p 

Com- Union 

140 

4 

— * 

14 

3 

21 

— 

280 p 

Cons- Gold 

220 

62 



63 

1 

67 


Cons. Gold 

240 

42 

6 

43 

— 

61 

— 

n 

Cons. Gold 

260 

22 

67 

28 

— 

37 

8 

if 

Cons. Gold 

280 

4 

63 

28 

- 10 

27 

2 


Courtaulds 

90 

l's 



5*S 

10 

9 

— 

B7p 

Courtaulds 

no 

*4 

— 

l*e 

6 

_ 

— 


GEC 

360 

18 

44 

46 

— 

60 

— 

3T#p 

GEC 

420 

*e 



14 

2 

28 

2 

377p 

Grand Met. 

136 

16 

18 

24 

18 

. — 

— 

153p 

Grand Met. 

158 

Us 

— , 

12 

9 





■Cl 

360 

3 

— 

23 

61 

— 

— 

360p • 

fCi 

420 

U 

— . 

3 

21 

— 

— 


Land Seas. 

SOO 

9 

10 

27 

13 

38 



30rfp 

Land Secs. 

330 

h 

— 

13 

14 

25 

— 

IP 

Marks & 3p- 

110 

1 

■ 

S 

9 

9 

13 

102 p 

Shell 

325 

31 

3 

52 






3B4p 

Shell 

350 

8 

11 

33 

10 



— 

•364p 

Shell 

360 

. — 

— 

— 

— 

■48 

9 

_ 

Shell 

37S 

3 

3 

20 

31 



_ 

n 

Shell 

390 

— . 







26 

1 

” 

Shell 

400 

1 

1 

12 

20 






Totals 



266 


269 


90 




November 

February 

May 


BOC Inn. 

70 

u 

— 

3 

10 

r— 

6 



66 p 

EMI 

100 

3 

— 

9 

40 

14 

£0 

83p 

Imperial Gp- 

90 

1*2 

35 

5 

45 

7*s 


86p 

RTZ 

300 

21 

— 

34 



46 

1 

305p 

RTZ 

330 

6 

— 

20 



31 

17 


RTZ 

360 

4 

25 

— 






Totals 



60 


96 


28 



absence of any sustained interest 
slipped back to dose only mar- 
ginally better. After 33$ per 
cent, the premium settled a net 
i firmer at S2J per cent Yester- 
day's SE conversion factor was 
0.9078 (0.9008). 

Gobs. Gold Helds, 146 trades, 
and BP, 147, continued to hold 
the limelight in Trade options 
where a total of 808 contracts 
were completed, silghtly below 
Wednesday’s total of S39. but 
well above last week’s daily 
average of 659. 

Minet disappoints 

Insurances were featured by 
the sharp reaction in BEnet, 
down 14 to 102p on the sharply 
lower half-yearly profits and the 
chairman’s gloomy remarks. 
Other brokers gave sympathetic 
ground with G E. Heath easing 
5 to 209p and G T. Bowring 
shedding 4 to 117p. Composites 
and life issues made an initial 
dull showing, but sometimes 
erased the falls in late dealings. 
The major clearing banks all 
retreated on the withdrawal of 
buyers. Barclays shed 13 to 
452p and falls in others ranged 
from 5 to 8. 

A paucity of investment 
interest left leading Breweries 
with an easier bias, although the 
level of selling fell well short of 
that on Wednesday. Bass proved 
an exception with a rise of 2 to 
231p, while Davenports con- 
tinued to respond to bid 
speculation, gaining 4 more to 
144p. 

Phoenix Timber jumped 24 to 
154p, after 160p, on renewed 
speculative demand following 
option business on Wednesday. 
Building issues otherwise drifted 
lower. Blue Circle eased for a 
two-day fall of 14 to 266p and 
BPB shed 8 to 175 p, while Cos- 
tain relinquished 6 to 154p. John 
Mowlem and Feb International 
both gave ground following 
trading statements, the former 
easing 2 to lOlp and the latter 
a peony to 34p. Similarly, 
TuniB Construction cheapened 
3 to 84p on the disappointing 
results, but Higgs and Hill 
rallied 2 to 58p after Wednes- 
day’s fall of 8 on the sharply 
lower interim profits. 

A steady market during the 
house session. Id ended 2 off at 
359p following the latest gyra- 
tions on Wall Street Suspended 
on Wednesday at 106 at the com- 
pany’s request pending an 
announcement, dealing in Ply so 
resumed on a basis of 90p to 
100p following the abortive bid 
talks and the closing price was 
99p. 

Foster Brothers slump ’ 

Recent trading statements 
from leading Stores have been 


somewhat depressing, so the mar- 
ket was relieved by the mid-term 
statement from Debenhams 
which, after a good two-way 
business, closed 4 up at 79p. Else- 
where the trend was easier 
althouhg prices tended to dose 
above the day’s worst. British 
Home Stores fell 3 to 250p in 
front of interim results, due 
nxt Wednesday, but Marks and 
Spencer, interim statement due 
on Tuesday, hardened a penny to 
102p. A firm undertone was 
noted among secondary issues. 
Grattan rose 4 to 142p in front 
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of next week's half-timer, while 
Empire added 2 to 190p on 
further reflection of nest week’s 
first half statement. Wallis 
Fashion spurted 6 to 70p accom- 
panied by fresh takeover 
rumours, while Home Charm put 
on 4 to 168p. Helene of London 
firmed a fraction to 31}p on the 
increased Interim profits, but 
Foster Brothers reacted 11 to 
114p after the cautious tone of 
the accompanying statement 
which outweighed the higher 
interim results. 

Among the Electrical 
leaders, GEC drifted off to close 
5 cheaper at 377p, but EMI, 
helped by bid hopes firmed 4 to 
93p, while Plessey also traded 
firmly at 123p, up 3, Elsewhere, 
Automated Security, a particu- 
larly good market of late, were 
vulnerable to selling and 
weakened 17 to 193p. Electro- 
components fell 10 to 490p and 
Wholesale fittings ran back the 
same amount to 450p, while Far- 
sell shed 6 to 268p. Late demand, 
however, left innlrii«ii 15 to the 
good at 250p. 

Engineering leaders gave a 
little further ground. Tubes 
easing 4 more to 306p and GKN 
3 further to 286p. Elsewhere, 
Taylor Pal lister featured in the 
late dealings with a rise of 11$ 
to 117$ p in response to news of 
the recommended offer of 118p 
cash from London and European 


Group. Renewed demand left 
Adwest 6 to the god at 40Sp, 
while buying interest was again 
shown in ML Holdings which put 
on 5 more to 230p. Stotbert and 
Pitt rallied 7 further to 155p, 
and news of the £3.6m 
acquisition of John Tainton left 
Hall Engineering a few pence 
better at 144. By way of con- 
trast, Simon Engine ring came on 
offer and fell 8 to 24Sp. 

In foods, J- Sainsbury eased 4 
to 313p on lack on interest, but 
- Associated Dairies hardened 2 to 
272p. Thoughts that Dalgety’s 
bid, currently worth 48p, would 
succeed left Spillers 4 cheaper at 
45$ p, while the shares of the for- 
mer eased 4 to 288p; the offer 
closes at 3,30 pm today. Else- 
where, United Biscuits settled 3 
cheaper at 83p. but Associated 
Biscuits unproved a penny to 
85p. A late speculative flurry 
lifted Associated Fisheries 4 to 

60p. 

E. Gogarty weak 

Inclined firmer Initially, lead- 
ing miscellaneous Industrials 
gardually tended easier on lack 
of support. Bowater closed 4 
lower at 275p and Deed Inter- 
national 5 off at 176p, while 
Unilever gave up 6 further to 
524p. Elsewhere, E. Fogarty, 
became a particularly weak mar- 
ket on the unexpected setback 
in the interim profits and fell 
to. S4p before settling at S6p for 
a fall of IS. BTR reacted S more 
to 328p and Sotheby's eased a 
similar amount to 380p. Lower 
annual profits left Lawtex 2 
cheaper at 73p, but United 
Carriers responded to the in- 
creased interim dividend and 
profits with a rise of 3 to 143p, 
while Photo-Me firmed 10 to 410p 
following the annual results. 
Ertel closed 8 cheaper at I88p 
following reports that Racal had 
placed its bolding in the former 
with institutional holders 
through the market Crosby 
House gave up 5 to lB3p and 
falls of 4 were marked against 
Siieatnight, 72p. and Whitecroft, 
lOOp. On the other hand, specu- 
lative demand left Polwmark 6$ 
to the good at 84p. 

Down 18 on Wednesday on the 
disappointing results, Barr and 
Wallace Arnold Trust A rallied 
2 to 122p. Elsewhere in the 
Leisure sector, Fleastirama relin- 
quished 5 to 166p on small sell- 
ing, but Zetters found support 
and added 2$ to 75$p. 

Among Motor Distributors. 
BSG cheapened 1$ to 32Jp follow- 
ing the reduced interim profits, 
while Lex Service shed a like 
amount to 101 $p. Tate of Leeds 
eased a fraction to 112p on the 
mid-term figures. 

Newspapers remained dull 
following further profit-taking on 


recent North Sea oil optimism. 
Associated gave up 7 <0 253p, 
while Daily Mail A dipped 10 to 
453p. BPM at 96p lost tiie pre- 
vious day's gain of 2 which 
followed the preliminary results. 
Elsewhere, London and Provin- 
cial Poster gave up 5 to SlOp 
ahead of today’s half-timer. 

Vague rumours of a broker’s 
adverse circular and sn absence 
of buyers made for dull condi- 
tions in the Property sector, but 
prices finished marginally above 
the worst. Land Securities 
finished 5 cheaper at 308p, after 
307p, and MEPC ended 2 off at 
190p, after lSSp._ Berkeley 
Hamhra dosed just a couple of 
pence lower at 210p, after 205p, 
but bid stock Bernard Sunley ran 
back 10 to 560p on profit-taking. 
Capital and Counties retreated 3 
to 103p as bid hopes faded, while 
Scottish Metropolitan and Brtx- 
ton Estates shed 4 apiece to the 
common price of 139p. 

Oils volatile 

Oil shares had a volatile 
session before settling with fresh 
falls -on the day. British. 
Petroleum ended 6 cheaper at 
342p and Shell closed S down at 
352 p. Outside the leaders, Oil 
Exploration, awaiting news of 
the bid approach, rose to 480p 
initially, but reacted to un- 
changed before moving ahead 
again to dose at 478p for a rise 
of 4 on balance. Tri centrol, how- 
ever, gave up 6 to 242p and Clyde 
shed a similar amount to 252p. 

P and O Deferred, up 5 at 
119p, provided the main feature 
in an otherwise narrowly mixed 
Shipping sector. . 

Among irregular Textiles, firm 
features were provided by 
CoortauWs, 2 better at 89p, and 
David Dixon, 8 up at 146p, the 
latter on a revival of speculative 
support 

Golds under pressure 

Disappointment with the 
amount of gold bid for at the 
latest International Monetary 
Fund auction led to a fall of 
S15 in the bullion price to $397 
an ounce and prompted wide- 
spread and heavy losses in South 
African Golds. 

The Gold Mines index dropped 
12 2 -to 224.9 and the ex-premium 
index 9.4 to 2042. 

Overnight selling in the US- 
led to prices being marked down 
at the outset This was followed 
by London, Johannesburg and . 
Continental offerings which con- 
tinued throughout the day to 
leave prices at the day’s lowest 
at tbe close. However, tittle or 
no American selling was reported 
in the after-hours trade. . 

Heavyweights registered falls 
of as much as £2 as in West 
Driefontein, £27$, while Band- 
fontein gave up £11 to £29$ and 
Hartebeest and President Brand 


FINANCIAL TIMES STOCK INDICES 



Out. 

11 

Oct 

10 

oct" 

g 

oct 

a 

Oct, 

5 

Oct A year 

4 | ago 

Government sece^. 

71.06 

70.70 

71.87 

72.01 

72.61 

72.61; 69.39 

Fixed Interest _ 

71.96 


72.36 

72.72 

7 2.99 

72,96? 72.71 

Industrial — 

471.9 

472.0 

482.9, 

486 Aj 480.4 

481.4 

605.8 


224A 

837.1 

336.3 

£2 1.6 

222.CH 

81 1.4| 167.1 

Gold Mlqe<EX-4 pm) 


813.6 

3X0^ 

200.3 

£02.8 

292.7' ZfiO.fi 

Onj. nv. Yield 

7.12 

7,09 

6.93 

6.75! 6.61 

6.6 lj 5.35 

Earnings, YW- % (toil) 

17A4 

1727 

16.88 

16.68 

17.1G| 

17.13 

14.79 

P/E Ratio (net) (■). 

7.13 

7.16 

7.33 

7.36, 

7.11 

7.12 

8.05 

Total bargains 

16.467 

19,190 

81,208 

19,955 

21.182| 80,788 

— 

Equity turnover £m 

- 

108.10 

138.96 

102.24 

108.92, 116.84 

76.96 

Equity bargains total 

- 

18,1101 

17,399 

14^97 

17 ,304; 17,0X91 

14.153 


ra am «J3A 11 am 473A Moon *72.1. 1 pm «*>.?. 

2 pm 47013. 3 pm 47D.9. 
lJAMt IlKlWt 01-306 8026. 

•N1I-6A3. 

Bass 100 Govt Sacs. 15/10/26. Fixed Int 19ZB. Industrial Ord. 
1/7/35. Gold Minas 2/5/55. 5x-S premium Index cUrtsd June, 1972. 
SE- Activity July-Doc. 1942. 


HIGHS AND LOWS 


SJE. ACTIVITY 



1 1978 

[Slneo Com pilat'n 


Oet. 

I Oct 


High 

Low 

High 

LOW 


11 


GOVt Sect 

Fixed Int- 

75.91 

<4/61 

77.76 

64.64 ! 

66.03 1 

127.4 
(9/1/2B) , 

160.4 

49.38 

(5/1/76) 

50.63 

—Dally ! 

out Edged—! 

industrials... I 
Speculative. 

[• 

I 138.6 129.4 
! 141.71 157.2 
i 76.71 60.6 

S6.9f 1 02.8 

tnd. Ord— 

GoM Mines 

GoM Mines 
(EXSpm) — 

558* 

(4« 

2604) 

(8/W1 

226J3 

446.1 

(HIS) 

129.9 

(17/4) 

962 

02/1) 

558.6 

(4/6/78) 

442.3 

(22/6/76) 

337.1 

(3/4/74) 

49.4 

(26/8/46) 

43.6 

(26/18/71) 

64.3 

05/B/7Q 

1 

5-d*yA'vr’ge 
Gift Edged- 
Industrials.. 
Speculative. 
Totals — — 

128.5 

146.1 

60.3 

98.0 

lS4jg 

144 

56 g 
96.7 


lost a point apiece at £20 and 
£12J respectively. Medium- 
priced issues showed Ubanon 
56 down at 7l2p and Blyvoor 46 
off at 422p. 

South African Financials were 
aSso aggressively sold. Anglo 
American dropped 45 to 460p. 
“Amgold” £13 to £283 and De 
Beers IS to 406p. 

Charier Consolidated, 174p. 
SUnoreo, 255p, and ZCI, 15 Ip, 
were all suspended at their own 
request; in a joint statement the 
companies stated that proposals 
are being finalised for a 
44 rearrangement of investment 


Interests,’' and it is expected that 
details will be announced early 
next week. 

The lower bullion price 
coupled with the recent shake- 
out in base-metal prices caused 
persistent selling of Australians. 
Consideration of the Western 
Mining counter-bid for BH South 
prompted a fall of 9 in the former 
to 177p and left BH South 6 
cheaper at 200p. 

MIBC Holdings gave up 12 to 
lS4p, Bougainville 10 to 12Sp and 
Mount Lyell 7 to 67p. North 
Broken Hill became a lone firm 
spot as bid rumouxs 1 pushed the 
shares 4 higher to 156p. 


NEW HIGHS AND LOWS FOR 1979 


Tbe following securities anted In ttw 
Share Information Service yesterday 
attained new Highs and Lows for 1079. 

NEW HIGHS (12) 

BRITISH FUNDS (1) 

Elect. 3 I;pc 76-79 

BUILDINGS <1J 

VXjro giant 

STORES <11 

Home Charm 

ENGINEERING 42) 

AOwest MX. HMn. 

FOODS <11 

Matthews <B.J 

INDUSTRIALS <1) 

Pohrmar* 

MOTORS <11 * 

Dams [Godfrey! 

NEWSPAPERS 11) 

Home Counties 

PROPERTY CD 
United Roal Pros. 

SHIPPING <11 

P. A O. Dcfd. 

TRUSTS m 
Lazard Stlg. Res. . 

NEW LOWS (34) 

AMERICANS (XI 
Firestone Tire- Singer 


CANADIANS <1> 

Massey- Ferguson 

BANKS (XI 

Canenhagen HUfc Sec. Pacific Com. 

BUILDINGS «4I 

Bccchwood Larel/ O'. J.i 

Jarvis (J.i Southern Con. 

CHEMICALS <1) 

Novo Inds. MS B 

STORES (1) 

Aohgscirtuvr A 

arena cals cn 

Sony 

ENGINEERING <91 
Anderson Str-tbcydc Lane <P.r 
Birmld Qualcast Taylor Pal lister 
Blackwood Hodga Vickers 
Cooocr Inds. Wclr Group 

Cummins -n-sl 

INDUSTRIALS (Ol 

Caravans Internal!- Martin-Black ' 
Fenner O. H j Pmtoa Dew. 

Hoover A Whitecroft 

INSURANCE 111 

Minet Hldgs., 

TEXTILES «) 

Leeds Dyers MaCkmnon Scotland 

TRUSTS (31 

Throgmorton Srov-h Martin fR. P.l 
TEAS <21 

Empire Plantations Ruo Estates 


APPOINTMENTS 


New chief for Renold 


Mr. Nigel Henry Blakstad has 
been appointed group managing 
director of RENOLD from 
October 15. He has been with 
the group for 24 years and has 
been managing director of the 
gear division for the last seven 
years. 

* 

Mr. Brian H. Rowe, an English- 
man, has been appointed senior 
vice president and group execu- 
tive of General Electric Company 
of tbe U.S.A.'s aircraft engine 
group headquartered in Even- 
dale. Ohio. He replaces Mr. Fred 
O. MacFee, Jnr„ who has an- 
nounced his retirement from 
January 19S0. Prior to his retire- 
ment MacFa* will continue as 
vice-president and consultant to 
Rowe. 

* 

Mr. Max Luthort. present ex- 
- ecutivc director of the European 
divis ion or LLOYDS BANK IN- 
TERNATIONAL. has been ap- 
pointed to tbe chief executive's 
office, as executive director, 
special duties. Mr. Leonard King- 
sholt. present executive direc- 
tor of merchant banking division, 
has been appointed executive 
direct nr responsible for tbe 
Bank’s European division. Mr._ 
Robert Owen becomes an execu- 
tive director of Lloyds Bank In- 
ternational. with responsibility 
for the merchant banking divi- 
sion. He will be jnining Lloyds 
on December 1. from Morgan 
Grenfell and Co., where he is a 
director. Th^se appointments be- 
come effective on January 1. 

+• 

M. Jacques Calvet, director 
. and general manager of 
RANQUE NATION ALE DE 
PARIS S.A. since 1976, has been 
appointed chairman. He succeds 
M. Pierre Lodous who has 
reached retirement age. M. 
Calvet was a member of 
M. Giscard d'Estang's personal 
staff in 1959 during the 
latter’s term of office as Secre- 
tary of State for Finance and 
was also with him as bis “ Direc- 
teur de Cabinet " during both his 
subsequent terms as Minister of 
Finance. 

* 

Mr. John Hammond has been 
appointed sales director of 
BEECHAM PROPRIETARIES — 
TOILETRIES. 

* 

Mr, W. Jackson has been 
elected president of the DIA- 
MOND INDUSTRIAL PRO- 
DUCTS ASSOCIATION in 
succession to Mr. N. Tan Moppes. 
Sir. S. T. King has been elected 
vice-president 

•k 

Mr. Kenneth Sharp, chairman 
of DOWDJNG AND MILLS, is to 
retire following the annual meet- 
ing on November 5. He has been 
chairman since Dowding and 
Mills became a public company 
in 1946. Mr. Peter Bollings, 
deputy chairman and managing 
director, becomes executive 
Chairman and Mr. Jim Cole will 
be appointed managing director. 

* 

Mr. H. R Calsing has been 
appointed director of vinyl 
monomer projects for B. F. 
GOODRICH CHEMICAL GROUP, 


U.S. The directorship is a new 
position, created in conjunction 
with recently announced expan- 
sion plans for VCM production 
facilities. 

* 

Mr. Donald L. Nigra, president 
of the manufacturing division of 
UNITED T ECHN OLOGIES 
PRATT AND WHITNEY AIR- 
CRAFT GROUP, has been 
assigned additional duties as cor- 
porate vice president of manu- 
facturing. 

★ 

Mr. Ian Blake Thomas has been 
appointed managing director of 
SURBROY -in succession to Mr. 
Jaime d’ Almeida, who remains 
on the Board. Mr. Jaime 
d’ Almeida has been elected to 
tbe Board of Bankinstitut Zurich. 

*■ 

Mr. Malcolmn Ferguson has 
joined the Board of THE SMITHS 
FOOD GROUP, the snack food 
division of Associated Biscuit 
Manufacturers, as financial 
director. Mr. Ferguson has been 
with Nabisco for 11 years, latterly 
as director and financial con- 
troller. 

*■ 

CREDIT CHIMIQUE, Paris, is 
opening a London representative 
office with Mr. Jean-Daniei 
Megrrt of its international 
department as representative and 
Hr. Norman H. T. Bennett pre- 
viously with tbe Hongkong and 
Shanghai Banking Corporation 
and Leopold Joseph and Sons, 
as its adviser. 

* 

Hr. D. ZL Dansic has been 
appointed a director of 
-ALEXANDER HOWDEN INSUR- 
ANCE BROKERS. 

★ 

Mr. Patrick T. Robson and Hr. 1 
David J. Davis have bot h be en 
appointed directors of ENERGY 
SERVICES AND ELECTRONICS. 
Mr. Robson and Mr. Davis are 
managing directors of Livingston 
Hire and Euro Electronic Instru- 
ments respectively, two of the 
subsidiary companies in the 
Energy Services and Electronics 
group. 

* 

Mr. Bob Adams has been 
appointed managing director of 
LETGHTON STRAKER BOOK- 
BINDING CO., a subsidiary of 
Tangent Industries. He was 
formerly managing director of 
the Chichester-based book- 
binders, R. J. Acford. 

* 

Hr. William Pull becomes 
development controller of 
HARRISONS AND CROSFIELD 
on October 15. 

+ 

Mr. H. W. Fordism has been 
elected to the Board of THE 
DELTA METAL CO. 

* 

Mr. SC G. Stephens (under 
secretary) has been appointed 
principal finance officer of the 
EXPORT CREDITS GUARAN- 
TEE DEPARTMENT. He suc- 
ceeds Mr. J. Gill who has been 
appointed secretary of the Mono- 
polies and Mergers Commission. 
Mr. E. Pantan, on promotion to 
under secretary, is to take Mr. 
Stephen's place as head of one 


of the department’s two project 
underwriting groups. 

Mr. Wahib N. Zaki has been 
elected vice-president, research 
and development— Europe for 
PROCTER AND GAMBLE. 

* 

HAWKER SIDDELEY has 
made the foil owing appoint- 
ments: Mr. J. R. Waddicor has 
been appointed to the Board of 
Hawker Siddeley Water Engi- 
neering as managing director and 
Hr. T. W. B. Sallltt has become 
chairman of Hawker Siddeley 
Brackett Mr. C. B. Cape, man 
aging director of Hawker Sid- 
deley Water Engineering and 
chairman of Hawker Siddeley 
Brackett has left the Hawker 
Siddeley Group. Mr. J. May has 
been appointed to tbe Board of 
High Duty Alloys Castings as 
managing director, in succession 
to Mr. D. R. Gilbert, who is being 
assigned to other duties In the 
group. Mr. Gilbert retains 
responsibility as chairman of 
Hidutex Engineering and direc- 
tor in charge of High Duly 
Alloys’ central services operation 
at Slough. Mr. p. H W. Everitt, 
deputy chairman of Hawker 
Siddeley Power Transformers, 
has retired after 28 years with 
the group.. ^ 

Mr. G. A. Kingsnorth. general 
manager and actuary of the 
SCOTTISH WIDOWS' FUND 
A ND LIFE ASSURANCE 
SOCIETY, has been appointed a 
director. 

* 

Mr. J. B. Leworthy and Mr. 
E. A. Smith, members of the 
stock exchange, have become 
associates with T, C. COOMBES 
AND CO. 

★ 

Mr. Derek Noble, managing 
director of JAS. BROAD LEY of 
Accrington and Blackburn, a BPC 
subsidiary which specialises in 
label, wallpaper and flexible 
packaging printing, has been ap- 
pointed deputy chairman and is 
succeeded as managing director 
by Mr. Graham Hofehouse. for- 
merly deputy managing director. 

* 

Following acquisition of Scan- 
dinavian Homes, Mr. Harry Smith 
has been appointed a director 
of WIGGINS CONSTRUCT. Mr, 
John S terry, company secretary, 
has also been appointed a direc- 
tor. 

+ . 

Mr. D. F. Keech has resiened 
as a director of W. CANNING 
from December 31. for health 
reasons. He joined tbe Group in 
1916 and will continue as a non- 
executive director of W. Canning 
Materials. 

* 

Mr. S. 9L Strange-wili be leav- 
ing the partnership of de Zoete 
and Bevan, stockbrokers, on 
November 30, and joining 
ALEXANDERS DISCOUNT COM- 
PANY* with a view to his being 
appointed an executive director 
in the near future. 

■Jr 

Mr. Andrew E Russell has 
joined the Board of the 
SCOTTISH MUTUAL 
INSURANCE SOCIETY 


ACTIVE STOCKS 

No. 


Denomlna- 

of 

Closing 

Change 

1979 

1979 

Stock 

tion marks 

price (p) 

on day 

high 

low 

Marks & Spencer 

25p 

9 

102 

+ 1 

134 

83 

Shell Transport... 

25p 

9 

352 

- S 

402 

278 

BP 

25p 

8 

342 

- 6 

364 

220$ 

Minet Hldgs. ... 

20p 

8 

102 

-14 

194 

102 

RTZ 

25p 

8 

304 

- 6 

362 

226 

Tricentrol 

25p 

8 

242 

- 6 

280 

148 

Cons. Gold Fields 

25p 

7 

282 

- 1 

290 

1*8 

De Beers DftL' ... 

R0.05 

7 

406 

-18 

482 

332 

GKN 

£1 

7 

266 

- 3 

308 

226 

ICI 

£1 

7 

359 

— 2 

415 

314 

Racal Electronics 

25p 

7 

248 

- 2 

276 

168* 

Barclays Bank ... 

£1 

6 

452 

-13 

514 

300 

Blue Circle 

GEC 

£1 

6 

266 

- 4 

356 

244 

25p 

6 

377 

- 5 

456 

311 

GUS A 

25p 

6 

398 

- 2 

448 

288 


OPTIONS 


DEALING DATES 
First Last Last . For 

Deal- Deal- Declare- Settle- 

mgs mgs tion ment 

Oct. 1 Oct 12 Jan. 10 Jan. 21 

Oet 15 Oct 26 Jan. 24 Feb. 4 
Oct 29 Nov. 9 Feb. 7 Feb. 18 
For rate indications see end of 
Share Information Service 
Call options were arranged in 
BP. Shell Transport Premier 
Oil. I Cl, Town and City, John 
Brown. RTZ, Cons. Gold, Turner 
and Newall, Charterhall, Dntton- 
Forshaw, Mitchell Somers, 
Grattan. Stylo, Keyser Ullman, 
Baker Perkins, and Christopher 


Moran, A put was dealt in 
Decca A, but no doubles were 
reported. 


YESTERDAY 
RISES AND FALLS 



Up Down Same 

British Funds 

83 

2 


Cpn. Dom. aid 
Foreign Bonds ... 

2 

11 

81 

industrials 

128 

460 

822 

Financial and Prop. 

10 

279 

215 

Oils 

5 

26 

9 

Plantations 

1 

18 

9 

Mines ........ 

TO 

89 

45 

Others - 

a 

102 

38 

Totals 

248 

987 

1,189 


RECENT ISSUES 

EQUITIES 


ISSUtt 

Price 

Pt 


HI 


19 


131° 


1970 


High Low 


F.P.| - I 
F.P. 19/10 J 

SSl = | £ 


Stock 


w 


r+ or 1 


0.^-155 35 
ol 


BO Bartow Hldgs 82iz — 2 . 

Fogarty tE l Dcfd I 8Zig -22*J 

ISO Sgltrust A Soc -...(166 « 1 

10 Istewart Naim I 11*2;— *■ 


TX.sj 1.1 

0.15! 6.5 


4.628.7 

-I” 

1.0 10-2 


FIXED INTEREST STOCKS 




® £ 
II 

!l 

Ill 

«B1 

F.P. 

21/9 

** 

F.P- 

21/9 

* 

F.P- 

89/11 

T 

F.P- 

29/11 


F.P. 

— 


F.P. 

16/11 

■L | ■ 

F.P. 

— 

K _■ 

F.P. 

— 

Evl 

FJ>. 

_ 

Kl 

F.P. 

29/8 

■T’Ti 

— 

7/9 


1073 


High 1 Low 


Stock 


87 88 Aurora 8 U Conv. Cum. Prof — 

107p lOlp Bradford Prop. lQl«X Cum. Prof. 

108 joi EastDourr.a Waterworks Rad-.Pref— 

ioau 08*4 Essex Water 8 ? Rad Pro f. 1984 

106p l04p Formlnster 10*sS Cum. Pref 

99*4 98*4 London Trust 13US Dob. Stk. 2000-04 . 

7Bif 69 Lonrfro 9* 2nd JUort, Dob. 87/92.-. 

90 ij B6 Da 2nd Mart. Dab. 65-90 

99 93 Da iSTsS 2nd Mori. Dob. 80-85 

90*4 97*4 Scot. Agricultural Sea 13$ Deb. 97-99. 
103p lOOp stonehill 10 * 1(5 Cvni- Prf — 


aw I 

?S + or 

Hi- 


es i+i 
4. 

IOI • ’ 
101 1—1 

& 


104p 
asi«| 

89 

90 
96 
“Hi 

IKpm 


“RIGHTS" OFFERS 


Issue 

Price 

Pt 

~~ 

Am'unt 
Paid up 

Latest 
Ren unc. 
Dale 

110 

— 

F.P- 

4/9 

— _ 

19/10 

20 

F.P. 

B8G 

19/10 

ASfJO 

Nil 

— 

— 

95 

F.P. 

2/10 

15/H 

SMI-oJ 

Nil 


— 

40 

F.P- 

28f9 

26/10 

ASS 

Nil 


— 


Nil 




149 

F.P. 

13/d 

19/10 

46 

Nil 

19/10 

16/11 

900 

Nil 

— 

— 

10 

F-P- 

5/9 

17/10 


1979 


High I LOW 


520pm 

111*9 

20gm 

ZMpm 

102 pm 

252 

15pm 

100 pm 


Stock 


go 


120 Bank Launrt 

23 Bon lost 

pm BH Proprietary. 

97*r Hepworth Ceramics — - 

lEipm ttKulim 

« Holton 

IBS pm Psko-Wallssnd 

66pm Seitrust 

193 Unrtecn„~ — 

7pm Waco Group. 

90pm Walter Duncan A Good Me Ice.. 

20** Yoricsrcen lnvs~..~ — ... — — 


120 

SO 

1230pm, 
107 1 
lfipm 
4B*g 
2l6pm| 
66pm 
240 
12pm 
90pm 


\~n 

t? 


1— 14 
TO 


Renunciation data usually last day for dealing free of stamp duty, b Figures 
band on prospectus estimate, s Assumed dividend and yield, u Forecast 
dividend: cover based on previous year’s earnings. F Dividend end yield based 
on prospectus or other official estimates for 1973. Q Gross. T Figures assumed. 
J Cover allows for Conversion of shams not now ranking for dividend or ranking 
only for restricted dividends § Placing price to public, rt Panca unless otherwise 
indicated. . 1 1ssued by tender. | Offered to holders of ordinary shares n a 
"rights." — Issued by way of capitalisation. §5 Reintroduced. W Issued In 
connection wfth reorganisation, merger or takeover. B[l Introduction, y Issued to 
former preference holders. ■ Allotment letters (or fuHy-paid}. • Provisional or 
partly-paid allotment letters. * With warrants, ft Unlisted security, tt Issued 
as unfix comprising 2 income shares and 10 Capital shares st I25p per unit. 


FT-ACTU ARIES SHARE INDICES 

i 

These Indices are tbfe joint cotnpibtioa of the Financial Times, the Institute of Actuaries 
j and the Faculty of Actuaries 


E&UITY GROUPS 
& SUB-SECTIONS 


Figures in parentheses show lumber of 
stocks per section 


1 

2 

3 

4 

5 

6 
8 

12 

12 

13 

14 



CAPITAL GOODS (172) 
Building Materials (27) 
Contracting, Construction C28) 
Electricals 05) 

Engineering Contractors (12). 
Mechanical Engineering C74) 
Metalsend Metal Fonre*ngQ6) 
CONSUMERhBOOIIS 

(DURABLE) &2)~ L~- 

Ll Electronic^ Ratfio, TV (15) 

Household Goods (14) 

Motors and DBtributors (23) 
CONSUMER SOODS 
(NON-OURABLE)(17U 
Breweries (14). 

Wines and Spirits (6) 
Entertainment/ Catering (ID. 
Food Mantrfactnri rig (19) 

Food Retailing (15) 
Newspaper^- PubCshing (32) 
Packaging and "Paper (15) 
Stores (411 
Textfles(23) 

Tobaccos (3? j.' 

Tbys and Sanies (6) 


FIXED INTEREST PRICE INDICES 


British Gwentment j 

Tiwrs^ 1 
Oct 

11 

% 

nfad j, 
today 

id afi.- 
■J979 
to date 

1- 

UaderSjew 

10454 

+032 

El 

727 

2 


21558 

+450 

H 

am 

3 


31954 

+053 

&22 

1125 

4 

1 trader aabtfi 


+OJO 

_ 

.402 

5 

All stocks 

I 13237 j 

+0.49 

404 

409 


FIXED INTEREST 
YIELDS 

firfffifi fimL-Av. Srass Red. 


tow 


5 jean— 
15 years:* 
25 years-. 


Medium 


5 years— 
I5yean.„ 
25 years-. 


High 


5 years,.,. 
IS years-. 
25 years— 


irredeemables. 


TTiurSv 

Oct 

11 


16.45 

20.97 

1130 


1230 

22.62 

12,66 


1238 

J3U 

2237 


1L31 


Wed.’ 

Oct 

ID 


1035 

1136 

1136 


12-7J 

I2J4 

12-74 


13J6 

25Jf- 

1364 


1139 


‘Year 

4# 


903 

2101 

1237 


1206 

2233 

17T1 


1219 

12JS9 

.1362 


1176 




Thurs, Oct. li 


Tubs. 
Oat. . 
9 

Mon, [ 
Oet. 

8 | 

Fri. 

! Oet. : 
6 j 

: I 

!THunki 

1 Wod.. 

Tuos- 
Oct 
' 2 

I Yeer 
; wo 
lappnsG 

1 

Index 

Na 

Yield 

% 

; oct : 
4 j 

Oct i 

1 * ’ 

16 

20-yr. Red. Deb & Loans (15) 

57.20 

113.00 

*57.51 1 

57.60 

J 87.61 

67.61 

97.61 

67.62 

57.63 

67J4 • 

16 

Investment Trust Prefs. (15) 

49^9 

13.48 

&om 

50.81 

■ 80.81 

00.89 

50.89 

60.76 

6a75 

51-33 

’ 17 

ComL and IndL Profs. (20) 

68.18 

13.13 

68^91 

68^1 

68.41 

68.47 

68.43 

68.34 

68.54 

72.60 















































41 
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Abbey Unit Tst Mngrs, Ca) 
72-Sft Gatetnuje RdL. Ayk-seury 
A»e» Gilt 1m.Ta_.no5J 

Abbey Capita . — — . 37.4 

Abbey income, ij.9 

Abbey It*. Tm. Fuad . 373 
gooey Gen. Ttwu_.gB.o 
EqoW 


Eqtdtas Prog. Trwt ... 


[72.8 


My* Hyy Mr ft ROM Unit Tst Mngrs. 
45, Corn bill, London EC3V 3PE. 01-6236314 
AHRGik4Ptei____R7.1 

A»ied Hambro Group fa) (a) 

HwiW Hse., HWol Brentwood, Bsn, 

OI : 586 8 351 or BwrrtwooSl^)®459 
■aftawic Fuud 

Allied lu 

firrt. Inrt. Fund..-,... 

G'wlli & Income. 

Elea. & IWL Dev 

aUiedUaxut 

Hacnbra Fund 

KamUro Act Fund._|M26 
IncMnx Famta 

HmhYieUW. :j 

Hwi I name., 

A H. Eq. Int | 

■ International Funds 
Inrerunonal 126.4 


UNIT TRUSTS 

Friends 1 PrtmfL Unit; Tr» M«s.f 
OWSMl PixtantEntMtetug, 03065055 

-- M rjjgPj^gj. - 

Funds m Court* 

Paoitc Trustee. W«w^,W3. 

Ctatal Serf. IT 

gw* l«Tfept.S7Cg7A ' 

■HfiFTIeM Sept. 2 7_g8.Q 

*unuh. Bestnaed to monies under 


Motto* Unit Trust ffemgers* faNg) Ridgefield MvagemeBt Ltd. S ttob^ TrBS * Uw-cuU. 

ISCmnhall Ave, EC2R 7BU. Ol-rffcAftiS 1 Finsbury Sq, EGA IPO * __ jn-SSMOb — ^[40.9 .442) ~D_«} 


Ridgefield Income, t 


EWgriieMiqLOT — &53 -ti S3 

RrtbwhBd Asset Managenrent (g> m m as * 

72-80, GaieMpse ra, Aylesbury. • 02965941 J. Henry Schroder Warn ft Co. LtaLWaXc) 

“* *" A MA *1 V rknmu?lfcl P F 2 mm Am ■■■« 






G.T. Umt Kapagen lid* 

16 i Finsbury Oieuy, EC2M 7D0 


G-T. Cap. Income _£ 

1,T. U.S. ftjjen.l 


■ Iml. Fimd _ZZ 


Mil i.ruim. . I 

G.T. Ear East & 

C. & A. Trust fel Ig) 
5 tarielgii Road, Brentwual 
4372 



Mutual Sec. Pius 
Mutual Inc. Tst 
Mutual Blue 1 
Mutual Higt 

National and Commweiai 
31, Sl- Andrew 5tpjsre. Eriobergb. Q31-S56 8555. 
iwameOrtin .rum ma i &j« 

■ §a i il l 

Jb&mri Provident lav. Mngrs. Ltd.* - 

EC3F3HR. 01-6234200 City late HseJ^neMry Sg 
— IS - . §2-f? — — J-3 American Oct, 4 __MJ /<j» 

L'pfrv^^Ir~“fi?£> ia j£a : — IS Securities Oct 9 EOfO 

Mf« on Sfflwtxr 2b. Ned dealing Oaccer 10. itadmivr 7. Et 

“Pnces on Septereber 27. Meet dealing October 25. (AcoSiLUniis) Jl217 127® 

J** 11 ??* 1 WertCtastoV * Rtwal Tst. Can. FtL Mgrs. Ud. 





Rowan Umt Trust Most Ltd* (a) 

Sq,tC2. 01-6061066 


831 


120, Cheopdde, EX 

aptolQg.9 .. 

tecum. UbSs^ U530 

name Oa. 9. _gD7.7 

'Acsuh. UiuUL— __ 

‘rfiwraltWjip 

Aaaxn. Units) 

turopeOct 4, 

{Acnati umts) (337 

-Pu4ChfdSepclB_g?18 

•OKmerfOctZ. 

•Spec.Ex.0cLZ 


134.4 


01-2403434 


Trades Union Unit Tst. MuagenV 
100, Wood Street, E.CZ 01*2880111 

TUUl October 1 ]5514 59JM — .4 5.40 

TnnsaUatrtk and Gen. Sees.* (tMy) 1 Alexander Fund 
91-99. Kew Lomfau Ri, CtietreJad. 024^51^ J 37 Norr-Darac. Lawmbourg. 


OFFSHORE & O’SEAS FUNDS 



harttemOcLU 

{Abwv. Itads.' 
$8nrtLExM.S 
BudrhfnTOcL 

(Accum. umt 

(ACbaiLUniL 

cum. oo-io 

(K&He— 


64T 
647 ‘ 
421 . 
. I-U 


(OZ7712Z7300 
3971 -aq 4.86 


Gartmare Fund Mmegeis* CeMn) 

2 St. Mary Ake, EC3A88P 

Mj-S ^S^^ 66 ® 806 - 

118 SrtUshTst 
Comnxbty 
Extra Income' 

Far East TruB 
High lucerne T 
Income Fund 

3 :S 1 Ih£F 


Kg) 

OX-6236114 


PariliC Furd 

See. Of Anx*nci._3i | 

Spccialbt Funds 

Smaller Co-'s Fit 150.7 

3mlSntls C*'SF«5 Itfl.T 

IbXOKery Sits. . h 13 9 

Idee. Min. 8 C'dty. __{k. 7 

Overseas Earrrings , ' 

Exempt Flrtdnt 

Far Ensi Ewirt | 

Smaller Ca. Exempt- 
U.SJV. Exemjn. 

Anderson Unit Trust Malaga's » r»t 
158. Fenchurth Su, E.C3M bAA. 6239231 

AnderwnU.T J56J 60.94 1 5JO 

Anstjocber Unit Mgmt. Co. Ltd. 

1, NoWe St., ECZV7JA. 01-6236376 I?£5? 0,; W 

173.01 — 1UB 



161, Cltmpcide, 6C2V6EU. 

Capttrf f A eovh.) 

Extra Inc. h5 9 

Financial 35,7 

Growth htv 90,9 

P^Wiohw.Fd 7fcO 

Uniienal ra ppi 5OI — ZjJ 

NEL Trust Managers Ltd.* (a)(g) 

Mtftm Court, Dorking. Surrey. 5911 

aa^a-a 

Norwich Union Insurance Group (b) 


W- 50, HauiotiSULoraJon EM U6LD 01^36 60*4' 



*Fw m ennpt form 

Scotfcb Equitable Fncf. Mgrs. Ltd.* 

28 SL Andrews Sq-Ednturrfi 031-5669101 


Capital Fd. 

Income Fd. 

Prices on Sept. 

Save & 

4, Great St. 

68-73 Oween St- EdMurrfi EH2 4NX 
Dealings to: 01^54 8899® 031-226 7351 

h*uftn l Funds 

Wl.._ “ 

Unix. Growth . 


P.0. Bw4. Worwrch. MRl 3*rtL " 0603 22200' l^gd^ hcome 


•Inc. Monthly Fund [1634 


Artnrthnot Securities Ud. fa)(c) 

37. Queen 1 SL, Loooan, EC4R 1BY. 01-365281 Far Easts Gen. 


(Accum. UnnsJ. [73 6 

Extra Income Fd )' 

(Accum. Unrtj) 

High Inc. Fund ... 

Unit;] 160.7 

' i.Ots.J.E.4 

ind ©n 

(Aenan- Units) |AL3 

Camm Fundt p43' 

CdrmxTur hmd' rm ..pO 7 
(Accum. Units) llOA.9 

Gums Fund 1A17 

(tarn. Units) [49.9 

Growth Fund Ligj. 



■{team. Umt) W8.4 

Smaller Cot, Fd* P33 

Eastern & InU. Fdt _P7Z 

(6% WiftwLUts.) H9jb 

Forewi Fund" B8J> 

H. /met. & Inu Fdtt.C9.4 

Gilt & Fixed !m te_l 

Deahnss- tTces. iWetfe. rtThan. _ 
montn. **ri*ie«Wy ogfog cby 
Archway Unit TsL Mgs. Ltd.* CaHe) 
317. Hign Holboni, WC1V7NL 



Gibbs (Antony) mat Tst Mgs. Ltd. (a) 
3 Frodmck's Pf w Old Jewry, EC2 01-5884111 

’ “I - ^ 

A ccutnu tatton 5 OS -U Z4Q 

Growth II 4S.M CJO 

- [I S-l-O-5 3® 

Co** 14 Pa 

-os 

=83 
=83 

-05 


Amertcan 



S6SS 

Income 


57.0M-04) 826 


Far EmT hm 

Uotml* 

77 London Wall, EC2 . 

StocUddr. Serf. 28_p32.7 . t 
Do-Acoan. Unit— _)B23 ] 

Next draSng St**. 

Grievesan Masaoemait Co. Ud. 


S9 Gresham Street, j 


^ 

§ feS7&"l/: 


4 ZDS 



Gram Tst. fid. -P92S 4ULa-3.7| 523 

Pearl Trust Mangers Ltd. (iXgllz) 

2S2, Miflli Holbartv WC1V7EB. <0-4058441 

Pearl Growth Fd. C5.9 27.91 -03 5 . 40 

Acmb Units — _b£7 ._J4.2J-o3 5.40 

Peari lnc._ B4.4 jfoal —53 7 SO 

Pert Unit T5L___Ba.7 4X2 -03. 6.06 
(Atom. Units}"—. &L6 55J| -0.4J 606 
Pelican (hits AdmtaL lid. (g)(x) 

57-*3> Princes St, Manchester. - 062-2365685 

Pelican Units [1003 107 Ad -13) &4B 

Perpetual Unit That Mngnd.* (a) 

48. Man St, Henley on Thames 049126868 Fbundal 

! PSSKt==m £% =d IS .^sss 

Practical Invest Co. Ltd.* Cy)(c) f e<ect . l, !? >rae -_ 

^1 ==l iM H -«a-jmpa2 s 1 (Ek 2 ® • 

Provincial Life Inv. Co. lid.* Scottnts Secrtties _ _ 

.2Z.BsfaaKvtte.EC2. 01-2476533 jggB 



m 

Dtafana dry Wed*sc$T 

Seiog llnft Tst. Managers Ud.* (a) ' 

PttB«ai.Wtibry.H5e.,E.C.4. 01-2365000 

^sassaz® .£^^31^ 

Security Selection Ltd. ■ 

t & Mtahgt ** 

i 

Stewart UMt Tit Managers Ud.(a) 

_ __ 45, Cteriotte Srv. Edmburgh, 031-2263271 

L50 

3SRZ2™Sh* 17«i JJ 430 

ACOJ1L Umc — -Jiszi 197.91 J. <20 

JtesItaB tTues. & Fri. *Vted. - 

Soo Affiance Fond Mogt Ltd. 

SaoAIBancvHse,, Hortham. 0403 64141 

RMtt=B¥ “ 


BWHtt 

Target TsL Moors, lid.* CaXg) 

3X &Ktaen SL, fc. Dealings: 02% 5942 

ST 



Kcyser Ullmsr.n Ltd. 

25, Milk Sired, EC2VSJE 


01-606 7D70L 


Alexander Fund j SUSS 52' J . — J — ' 

Nrt *,« tzfaie Oct, 8. 

Anen Harvey & Ross Inv. Mgt (C.l.) 

1 Charing CrKS. Sl Hcfifr. Mf* C.l. 0534-73741 
AH R Gill Edg JC. .Jf 11.* U-Wl-Clfl 1207 

I Artnithnot Securities (C.l.) United 
P.0. Bo« 234. Sl Helier Jt rjey, 053476077 
Cap.Ta.lArtr.i_ |125A 129 « — I ?JS 

tire dea»ro Oflohfr 15? 

GonlSecs.Tii 1385 92.0sfl, — 1 1356- 

tort ocaEro dale Ocrater 15. . .. 

EastSlnU.tst.iCl.i_.n9iO 112.04 .. ' ’ 


Artuthnet 


toxt_aNura'aaoier 
IlStD 1 


SM. Fd.llSl 
lien eesl.ng 


cads Oa. 


_ — ! 5.44 

fe- 1 - 


SSKfc— dBKfifflrJ 'ai 

Central As'-ets ti-.z-W 1524«*93«! — 

King & Stars on iKngrs. 

3, Cnarlnq Crow St «>i.er, Jt-v/. WSM 1 73741 
yilley Hy^, a. Peter Ftn. C-iir iCC^U 747J6 
1 Thonaslarff!, Dorf-Ds. I.U.C. i£ta24> 4SS 

Gih Fune iJeiv>l .....Itiift i l\.f5 

Gilt Tm| U.o.l^l h0<9 m3 —1 Jf75 

Gib Fnd. i,uenr^*jc9J5 M.-ilrtJ ,._J Ilia. 
Inti. Cert. Sees. Tst. 

Finl Sterling 1(10(13 ]0”l' — 

First Inti. 2:e.tri \ — 


Bank of Axaerrca UdertaBmai SJL 
35 Scute rarj Royal. Liormboin G-D. 
1MWuK«llnniiw._.tMa4A 116.42U_J 
Prices at Da. 4. next sitt. cUy OcL KL 

Bamiue Bruxelles Lambert 
2, Rue De la Regr ncr S 1000 Brussels 
Renta Fund )aJ51 ,.42391rR5D| 

Barbican Managers (Jersey) Ltd. 

P.0. Box 63. Sl Hclirr. Jersey 0534 74806 
Barb. InL Fund [43 9 973) 4 5.00 


636 


835 


Kfe inwort Benson Limited 
20, FenchurcH St., EC j. 

Euriracrt. 1 n.121 

Duemsev mc__ [e?h 77 Gj 

Dn. Acqm.— 

KB Fa East Fs... 

KB Gib Fund. 

KB InLBd.Fd.lrc 

KB InLBd/D Asc 

KB I ml. Fu-n 


KE J.jun Fund ... .1 Sl'SS.Gi 
K E. Sell, Allfl Fo. .kiG iii. h\iP 


, klSlvQI . 
3044 JOfCa 
SUSIW34 
M’S 104 °5 
USSU6) 
«.iic.r> 


01-623 £000 
J.f'A- 
4 74 
4.70 

?.C0 
11^2 
S7U 


[43 


K-8. U S.GMb Fd.J "SiRKil' 

Signr: EeriouAt | EUSiill | ,.„4 

Lloyds Bk. (C.l.) U/T Mgrs. 

P.0. Box 19f.. Sr. Home. Jorsr, . 0534 27561 

Lloyds Tst. O’ eat |M.0_ 56 7| | ZS 


Barclays Unicorn International 

1 1. Charing Cross, St. Helier, Jersey. 0534 73741 

(hertfas Income 145 S 443 J u 70 

UiwWIar Trust EuSl) 3212423 .1 1.70* 

UnUsona Trust, _.£: , J 547.13 98 jH ..— 4 9.00 r— h ' urr-.Bi xacia i S -i» 

srajria asiESSzgsa 521=1 m 

1.4D M & G Group 

T™ Three Quays, lower H>U EC7R650. Ql-o2645SS 


f^-vr flf.ii.ixj i\Siier ’si. 

Uoyds Trust Citr . „.|£9.ao 5.aic3 J 1175 

ton deoli-ig mi? Ortooer 17. 

Lloyds Fettle International. Geneva 
P.0. Bet 135 111) Btrieve 11 iSnictiUilO 



£§3=H « 


Plwffi. PortfaBa Mngrs. Ltd.* faJ(b)(c) 


Scntyie«_ 

Sco tshB r e s, 


Scblesmger Trust Mngrs. Ltd. (a)(e)C 


, OctA 

'Accum. Unib) 

Gmehar. Oa. 5 

(Accum. Units). U.O0J 

jji. ABrls. Oci-IQ 1727 

(Accun. Units)- 

Guardian Royal Ex. Unit Mgrs. Ltd. 

Royal Exchange, EC3P3DN 01-6288012 

lag) GuardMU Tst — QS63 HW4-17! <89 
Henderson Administration* (a)(cKg) 

azEkSSr * ^ "Me 

01-831 6233 c^tR^ery BL7 560-03 £8 

ci*" Sa^=:| Sgil § 

Barclays Unicom Ltd.* (a)(U(g> lye me&Agms ^z 40.M -06! M 

Umcpm Ha. 252, Romtod Rri, E7._ _ 01-534 ^4- a5g .~_. KTT 7181 __I 7-1 


d-4059222 140, South Street, DorUng 

1470* -2J* 554 r-g,l 

Management Co. Ltd.* AmSm^ier Co*. vm 

The Stock Exchange, EC2N 1HP. 01-6004177 Exenrf HighYld— _ S.8 
' l Gen. FtL D1H.7 129.9c* I 435 Eempt faJta. Ure._ M3 

JlBScte* mzi a ^^rz=:& 

Refiance Unit Mgrs. Ltd.* * St 

Reliance Hs»„ TunbM^e Wdfs, KL 089222271 41a G^d^=Zr 

MariaH Uaden. 34.1. 

ftil Viekf 50.7 

Pref. A Gfit Trust— 2Z.6 




fSSS3 w 

l5Spt hie. Oa lojSLo 

Exarrf Acctmt -1*243 

Cult Acaxn .... 1177 4 

Growth (J3.C 

-Pacific Income— 

PadficAcoxU-,. .. . 

IiwesanmTrusi , 

PrrfessioiBl Oa 10.^71 . 

Income — E8.Q 

Preference Share - p2.fa 

Sperof-SctiraUms |ZL8 

Tsget Tst. Mngrs. (Scotland) (aHb) 

19, Athol Crescent. ErSA 3. 031-229 8621/2 

Extra Income [588 

Tower Unit Trust MngL Ltd. 

39)45 Finsbury Srpiare, EC2A IPX 01-6282294 
income & Growth __|ZL8 23-94-431 8.79 



. S4.&- 

• IntematlonaJ I— E.9 

Special Ste t&S 

TSB UMt Trusts ly> 

23, Chantry Way, Andover, Hants. 026462188 
t Dealings 0 0264 63432:3 
iTSS General — -BZ.l 

Da Accum. Brt.l 

TSB Income 

bj^tte- Aoaxn. 

-0>J Dio. Aeaxn. 

Ulster Bank* (a). 

Waring Street. BetfaSL 
(blister Growth 1391 


lishopsgat 

P.O. Box 42, Douglas, >.o.M. ' 

!ws&pr'*w, ? » 

Ori^aiWy esnrd at 110304 ‘*Q. Next ud. No*. 5. 




Midland Bonk TsL Corp. (Jersey) Ltd. 

28-34, H.ll SL. Sl Helier. Jerac-x- 053* 36231 
MidUnd Drayton Gift. [49J J 1150 

Samuel Montagu lain. Agents 
2 HOW Broad ft ECZ 02-5SSMM 

Aooilo Fd. Seoi- 2b.. 


mm a 


023235231 
42:0} -85) 682 

Unit Trust Account & Mgmt. Ltd. 

King IMBemi SL EC4R 9AR 01-6234951 

Friarj Hve. Fund HL8 48^ 1 420 

sss atfEW WiSts 

Wieler Growth Fond 
King WUhaotSL EC4R9AR 01-6234951 

■ :BS=«: W=] 5v 


Apollo Fd.SfPt. 26 .. l?FJ5?h 44tJU....I 7JTO 
JdQlpa Sppi. 15. ... SHiMjE 15 7*1 I Oil’ 

II - Grow r-ry:. 19. 115)171 £.5.4 | 2.U 

UTJmfxSer.. 5.9e! I C3 

374 [ Bridge Management Ltd. . U? Jwsrt 0 ; Sep a> t) 89 tfJll | j.42 

J GPO Box 590, Hong Kona Murray, Johnstone Urn. Adviser) 

| ytohiffaj .^ — I Vl7,279 J — 163. How Sl . G<j- cw*, C2 041-221 5S 

5231 1 Nippon Fd.Oa3 — BUSlfati 17351 — 4 0.92 -Hope Si Fa l SUSM.46 ( 1 — 


Britannia TsL MngrnL (C.I.) Ltd. 

30 Ball* Sl, Si. Heher. Jersey. 0534 73114 

Dcno _^^ 7^ _.j - 
InL High IoLTsl — fSjSO.97 1UM —4 9.00 
Sterling Denomfauled Fd*. 

Growth Invest U03 

Far East & im.Fd hL 

®asrae=. 

Highim.Stlg.Tu.. _J0 


.Value 31 Do. 5 to 


INSURANCE & PROPERTY FUNDS 


Prudential Pensions limited* 

Bottom Bars, EC1N 2NH. 01-4059222 



.Carfuu peww Tar.4ao‘j)3 OJ.Ui .....* 

I Esl Casual rdurn 13%. Next dealing Ccl In. 


12 22 


m is 

t m m - 3i§=a 

s — {9<6 mSR -==4 




■ v 1 * 


.Unicom Arnenai— 307 

Do. Ana. Act. 77.9 

Do. Aint. Inc. MLS 

Do. C^rful [73J 

Do.EjMWVCTd.__ 

Da Extra Income. 

Do. Fiim rial 

Do. SOO — 

Do . General 

Da GronUi Acc *9.9 

Do. Income i rust 95.8 

•Da Pit. A'lB-Tst lfc.7 

‘Do! §i2 

Do.WWWHte TsL _ 

BtsUn.Fd.lnc.__ 

Do. Accum. — 

■Baring Brothers & Co, Ltd.* (a)(x) ■ 

S3. LoadrnhaO SL, EC3. 01-5882890 

Stratton Trust D09.4 218*4 j 4JS Hfll Samuel Unit TsL Mgrs.t (a) 

■Po.ACDnn._-_—- j5l6 SKm — 3 4J& 45 Beech SL.EC2P2LX 01-6288011 

Next a*, day Oa 16. ft BritwirSot f 

BishoisgatE Progressve Mgmt Co-* fc — 

259.71 


563 ~0 S\ 
140 .0 -16 
51S -LI 
743 -LC 
885 -LI 


|u 

' Wgti Income— 

Sector Fads 
Flrauxaal & ITU 
(HI & Mai. RaS— 
hrienudnol 
Calm SnnMer CoT Dhr. 

rntemnioit3l__ 

WoxWWWeOa 
Overseas Find* 

Australian— 

European 

FarSstL— _ 
North Amer. _ 

Cabot Am. Sm_ 
Exeagrt Foods 

JUpan0al2 

N. Amer. Oa 12 

SmaHer Cus. ______ 


Abbey Life Assurance Col lid. 

1-3 SL Paul’s Churchyard, EC4. 01-2489111 

ty Fund 



606 


--ttfeg 

f Money Fd. Ser.4 

rasssss 

Pension 
F’ension 

Pr, P&^^V , iS50Bn normal 15^7 




775 


Dfca.Fd.lnem. 

Crown Bn. Inv. 'A 

Investment Fund Acci 


Crusader Insurance Co. Ltd. 
yinpMs Hnse, TowerPt^EO. 


— j — Grth. Prop. 0cL2. 


Adi 


01-6268031 


Loodon A deen ft Nthn. MtL Assur. Lid. 

' 329 Kingsway, Inmlon, WC2B 6N F. 01-404(093 
•Asset BuMer’ 147.8 504? | _ 

London Indemnity ft Gal. Ins. Co. Ltd 

18-20, The Foraury. Reading • Attvsn . 

sms c±=r “ 

Fixed Interest — 




. Tlrt. L_„ 

Prop. Fd. Serf.] 

Reliance Mutual 
Tuttridge Welts, Kent. 

Re*. Prop. Bds (257.6 


^ 0392 22271 


957| | - 


London life Linked Assur. Ltd. 
81 »ng WlQlan SL. EC4N 7BD, 


Rothschild Asset Management 
SL Swithbs Lane, London EC4. 01-6264356 

^''tariBHUiKsr 1 “ 


269 


iTnisl 


G'gatelnLCtt*)- 

(Accum] Oil 9 1 

Neat sqIl [i^ ’oa 23. 1 
Bridge Fund Managers <a)(c) 

Regis Hse„ K|ng WUiarnSL, EC4. QL623 49». Investment InteffigenCe Ltd.* (a)(«> 

Ar»naai£b«si*__B?7 24.71 147 15, Christopher Sum. E.C2. 01-2*7243 

6>7I 1 6.6 b Intpl inv Funri K»A T5lfl-nTI 7 m 





' SSLSU '"^^^ 

VEouMjrFd.Acc. 

PFlxetflm ■ 


rtfngronSt, WJL 


, ... InLAcc. , 

jam RBLFd^ec— 
Ftxcdr.PeoAcc 


I nd-Mn. PnFdAcc 



" Eagle Star Insar^Midhnd Assur. 

L uueadneedie SL, EC2. 01-5681212 FotTiSmbi'I' ! 

Eagle/Mfd. Units.— (608 63J(-C.7| ““ 

Egurty ft Law Lite Ass. Soc. Ltd* 

Amentum Road, High Wycoaiije 
EguRyFd, (m? 4 

mi 



!!“ S&8 




Gartmore Bonds * 

For oaderMng ixrt price; of Garlroofe 
Lloyd's life Bonds seeTartmoro Fund 
Maitagen under Authorised Unit Truss 


General Portfolio life Ins. C. Ltd.* 

60 Bartholomew Cl, Waltham Crass. WX31971 
Portfolio Fd. Acc—I 3^14 


Ml Property 

• .as fc=E 

ow 33377 Jjjj London ft Manchester Ass. Gp.V 
^ ~ Winshdi Park, Exeter 

+nfl — Cw. Growth Fund __) 

~] ARex. Exempt Fd._ 

-« 

Irtx.TnsJ Fund,. 

issszsf,— 

Fixed Interest Fd__ 

M ft S Group* 


Royal Insera nee Groan 
01626 C611 ' New Hall Place, U verpod. 

Royal Shield Fd (172.7 

Save ft Prosper Gronp* 
4, GLSt. Helen's, Unto., EC3P3 
BaJ, Inv. Fd. _ 

Property FA* 

GUTFd.L.. 


051-2274422 
M2.71 ( - 


t-4 - 



Deposit Ftf 




Incame* 

CaptLH tnc.t_ 

__ 

iraemtl. Istt _, 

Do. Acer |S 

Dealing ‘Tucs. fUfed. 


Intel Inv. Fund__ 

• Intel Pacific Fund 

hxei Small CD's Fd__; 

Key Fund Maum 

25, Milk 


SL.EC2W8JE. 
UylnFd._EB36 
6GM-. 


Ltd. (aKg) 


London EC2M5QL 
Ai5"ts. 



Key Fixed 

Key Small Co's Fd 


Prices 

Britsmua Trust Management (aKg) - 

^*^7810479 — 

« K^ Fixed Ibx. Fd. | 

4J1 
5 j 68 

iu m SS 

14LM -0JI 7.75 


01-606 7070 
=05 

1239 

—L6) 462 

Klebmort Benson Unit Bhiageisv 


20, fenchurth St, EC3 
K.B. Unit Fd. 
K8.UritFdAcjBm 
KAFd.lmr.TstS._-M 
K.B7a.ln.TsLAec_|j 
tcBSnVrCo’sFcOtic_._H 


_ Portfolio Fd. Ink I 

Portfolio Managed M4J 

AMEV Life Assurance Ltd.* . MoUo.Fxd.lra. (49.4 

Afa^Hse^maRd^lRgme. ,^^40101 Srasham Life Ass. Soc. Ud. 

AMEV MptL^ ~[ 

AMEV Money Fd I 

AMEV Equity Fd 

AMEV Filed InL = 

AMEV Prop. Fd 

AMEVMgdPen.Fd.B 

AMEVbSdPen. 

Flexmind 
AMEV/Fra* 

American. 

Income — 

.InL Growth 


WX31971 . Three Ouan, Tower HUI, EC3R6BQ. 01-6264588.' 

-d- it3:d - 


tWefHyl 
Schroder Life Group* 
Enterarue House) Portsmouth. 

Wi? «“ 


Brown Shipley Tst. Co. (Jersey) Ltd. 

P.O. Box 583. Sl. HflrfT. Jersey. 0534 74777 

:iMS'ft=iiss 

Butterfield Management Co. Ltd. ' 

P-0. Box 195. Hamilton, Bermuda. 

iiJH 

Prices at Aug. K Next si*, day Oa 
Capital International SJL 

37 rue Noire- Dame, Luxemtotmi. 

Capital InL Fund ( U5S2107 

Charterhouse Japhet 

1 Paternoster Row, E.C4 

Adiropa EW2J.45 

AdlvSSa BKH 

Foodak DM29.73 

Fcxxfc I DM] 9. 96 

Emperor Fund 1S4.55 ... 

Hiipano P42.93 45 «( 

CBve Invest merits (Jersey) Ltd. 

P.O. Box 86 . Sl Peter Port, Guernsey. 0481 26521 
C. H. Gat Growth Fd."_ K9 
Cilve Gift Fd. iC.I.I _.E1L_ . „ __ 

Clhe GUt FtLUsy J _(a&03 Ml) 

■Cany DeaAngs. 





0202767655 


y : Wv 


KB.Soi.CosJi tAoc_ | 


13841 ■ 

ifi ■— ; 


Barclays Life Assur. Co. Ltd. 

252 Romford W,E7. 01-5345544 


2 Prince of Wales Rd_ B'mordh. 

G.L Cash Fund llfi55 

G.L Inti. Fund 

G.L Prfy. Fund.. - 

Growth ft Sec. Life Ass. Soc. Ltd.* 

Growth & Sec. Life Ass. Soc. Lid. 


a= m 


xty Bond U 
Famfril^O**— 

Wl 

Gm Bond*** 

- High Viett Send*** 

I -Know. Bond**. 
FcL Bofxf*__ 
rt Bond*** . 
Peps km***.— 

Property Bond** 

“ 1*7 W- Bontf*_ 

PTHXI IB -Oct 
FkxUe Pensk- 
dedfCap.l , 


E 


Ltd.* 

01-588^00 

.fiHidig 


Scans Ctange. 

Unhi Enmc ISO 4 

The British Life Office Ltd* (a) 

Rriianro Hse.. TwBJriitae Wells, KL OB9Z22271 2, SL Mary Axe, EC3A88P. 

RJPnlUihliu Kd 1*7,' --- - — 1 — 


vltlend* X 

■Pncts Oct iff 


L ft C Umt Trust .... 

The Stock Exchange, EC2N JHF 

LAC laUAGrtF^EclJ 

Legal ft General TymM Fund* 

IBLCammgeftwtBrfetUL ._ 027232241 

Next sub. rfy October I s 
Leonine Administration Ltd. 

01-6236174. 

:=d & 




Guardian Royal F retailor 
Royal Exchange, EC3L 


33^ I — 


•Cmeot irit vatoe 00.12. 

Beehive ufe Assur. Co. Ltd-* 

73, Lonttard SL. EC3. 01-6231288 

Black Horse Man. Fd.| 


Nnd dteDng 
Brown Shipley A Co. Ltd.* 

Hartenh Hitt Haywards IVfe S*. 0444-58144 
BSUiW**-*- *■“*" — 


613 Lao Distribution ffiJ 

565 LeoAcom 1942 

Lloyds Bk. Unit TsL Mngrs. Ltd.* (a) 




Do-tCCJ 

Oceanic Iriuts (a) (g 
Rnondat . 

General. 



-d tS 



Recowry — 


ExwrfQaKJ | 

Canada Ufe Unit Tret Mogrs. Ud.* 

2-6 High SL, Potters Bar, Herts. P, Ear 51122 

Can.GttiDht M3. 7 ■ . 461* -OV 416 

Oo.Gen.Amim — __lSS.7 -0® 476 

Da locwne DrSL B4.9 36 « -071 a R 

Do. Inc. Accum. (437 50.71 -0.4] 872 

Capri (James) Mngt Ltd.* 

100. OkJ Broad SL, EC2N 1BQ 01-5886010 

“1.4 . ‘ ‘ ‘ _ 

20S3 UftS - ... I ,07 
. dealing dm Oa 17. 


po.(Aco «n., 

ffi 

=SmM4i«4#y«rs LHe Unit Tst Mngrs. I 
_ -=T3!o37?80, Gatehouse M-Aytebwy- 

-oJ 476 Egrity Accum I__B910 201Af .. 

Local Authorities 




Property Bonds __ (221.0 
ETC Lrtfad L«r 

S“aS^- 
ISMT 

F-xed InL Initial 

Do, Acaxo 

International InitlaL- 

Da. Amn. — 

Property Irritia) 

Da Accum 

Deposit lrotlai-_ 

Do Amro. — 

Hamhro Life Assurance Limited* 

7 OM Part Lane, London, Wl 01-4990Q31 
Fixed InL Dep *“ 

m- 



03-2837107 DS®^!~i 
Fixed loterest tDap)_, 

DPrfAcqflpi 

Dep5«Tc£)____. 

— Do. lAcairu 

— American (Cap) 

— ■ Da (Atsam) _____ 


PacHic(Cap). 

— DaLAccunl. 

Z Manufacturers Life Insurance Co. 

— SL George’s Why, Stevenage. 

— Mai— e d . 


-oH - 


-ia — ' 


oa 



070527723 


CornhiH Ins. (Guernsey) Ltd. 
SL Peter Par 


7215521 

Murray Fund.. !~| SUSl4 (j4 j ”"!4 — 
•SW W-noer JO. 

NaL Westminsler Jersey Fd. Mgrs. Ltd. 

45 Id Mjitr Sl.. Sl Helier. Je' -it 05 3J 36241 

High Income Fund (47 h tiW,l 3 12 74 

E*ilivFunc._ _p9.i) 51.taJ-lijT.92 

Negit SJL 

10Q Bojlrvard Royal. Lir<rn*ourg 

KAVOn.5 1 U5513.61 ( J — 

Negit Ltd. 

Bara ol Bermuda Bldgs, HamOn, BrmU. 

NAVSept 7 | L4.W | J — 

Pacific Basin Fund 

30a Bgulevnro Royal. Lu^-mhoorg. 

NAV Oct. 10 1 SUSllbl HUF] — 

Phoenix International 

PO Bo> 77, SL Prier Port. Guern. 040! 26741 

Inter- Dollar Fund RkiSTJV — 

Far East Fund Kilfiri ZU — 

InU Cinency Funo ...nirai-C 1.54 
Dewar Fad. (nt Fund It'S! o9 1 R? 

Sier. Exempt Gill Fd. IS 20 ITOj 

Providence Capitol Life Ass. (C.l.) 

PO Box in, Ft Peter Pan, Guernsey D4B1 26726:9 

SterUnn Band Fd 14.9 7 

Sterlh 
Imnl. 

Inert. , 

dealing i 

Quest Fund Mngmnt. (Jersey) Ltd. 

PO Box 194. SL Heller Jrvey. 0534 27441 

a WedWiz 

Ind. BO., JS0H77 0 9291 .... 1 9,69 

Pnxn on Da 10. tou ihanng Oa 17. 
Richmond Life Ass. Ltd. 

<8, Athol Street. DouqLr I.O.M. 0674 23914 

(x)TfaeSiher Trust > 

Da. Ptamond HO 

DaEm IncomeBd. 


j-S 07J — 

:“J z 

-OjOiI — 


P.0. Box 157, SL 
Intel- Mm. F6. 


rt,Gurnter t 
202} — } — . 



— POBcx 


Overseas 

1^ C S£^- 

Income Accun 

B.S. Pea Cap 

B.S. PeaAcc. 


SSSt&zzi 

Prop. Pen. Cap_ 

Prop. F’eit. Act- 

Prices are lor i 
Pension Series B Oa 
Scottish Widows' Group 
EH 16 58U 031-655 6000 


f? swta 4 0a ii>. 

10. Other prices oo reRUeL 


-J19L5 

DWS Deutsche Ges. F. Wertpapierep 
Gnmehugweg 113, 6000 Frankfun 

ln»eaa — IDM33JD 35.60J-DJOI — 

Delta Group 

P.O. Box 3012, Nassau. Bahamas 

Deft. Inv. Ocl 9 (SUS2J8 2L50J-4U4] — 

Deutsctwr Investraent-Trust 

Poctfach 2685 Biebergassc 6-10 6000 Frankfurt 

tefezziSM - 

Dreyfus Intercontinental Inv. Fd. . 

P.O. Box NJ712, Nassau, Brttamas. 

NAVOaS ISliaifl 2Uq-R34{ — 

Emson ft (hid ley Tst. Mgt Jrer. lid. 
P.0. Box 73. Sl Helier. Jersey. 0534 73933 

E.DJ.C.T. 1152.7 140.9J ,_.J 270 


RathscfttU Asset Management (C.l.) 

P.O. Box 58. SL J idiom Cl, Guernsey. 04S1 26331 
O.C. America Fd*..K’i?li2 ifil 

Kssas*#:... 



O. C. ttr.ConHhv.t bUS)9« 42^ , 

M. Sterling Fd.-._r_ £70767 |-9JC* 

•PnCK on Sepi. ZB Next dealnn Oa 
TPno-s an Oa 8. tort dealing 
"•Daily Dealings. 

Rothschild Asset Mgt (Bermuda) 

P. 0. Box 664. et of Bermuda SU- Bermuda 
Reserve Assets Fd.BUS?28!009 -ftOil _. J — 

Prices on Oa £ Next dealing Oa 16 
Royal Tiust (C.I.) Fd. Mgt Ltd. 

P.0. Box 1«4, Royal Tst. Hse.. Jersey. 0534 27401 



liw._..._ 

Irtv-Castl 

EttULAo. 

Ex. Ut lK.Oct.3_ 

Pen. Man. 003 | 

Skandla Life Asswwce Co. Ltd. 

161-166 Fleet SL, London EC4 2DY. . 01-3538511 
Managed Acc. 194.4 


The EngGsh Association 
4 Fore StreeL EC2. 

A. Income Fixxl*__Mfl ; 50, 

.. ^ A. Sierfmg*____K5556 

•Next deaki« Oa 17. **toa felling I 
Eurobond Holdings N.V. 


Prices Oa 9. Next dealing Oa 16 

Save ft Prosper International 

P f O ii Box , 73, SL Heller. Jersey 
Funds denominated in U.S. Do 


Mr. Fxd- InL**#.— . 

JnfemaLGr.** 664 

Far Eastern** 1035 

North American*^- 484. 
“* il6-26 


053473935 
779- 




In SbrSog 


6JJ4 

651 


tax exairf 

Ltd. 

02965941 
-4 <64 
Mutual Invest- TsL* 


Canada Life Assurance Co. 

2-6, Woh SL, Potters Bar, Herts. P. Bar 51322 

Sfefaf42iif i u«-'|rJ = 

Cannon Assurance Ltd.. 

1 Olympic Way, Wembley KA9 ONB, 01-9028876 
Equity Urto r _| aftm 


77, LwrtowWa^EC2N 1DB. 

Na rr o wer FaSerf.~3| 30. 

■UrauttwiseiL AvaiBtiR otrfv 
M ft G Group* (yKcHz) 

Three Quays, Tower HTB, EC3R6BQ. 01-626 

Anrtc^.^^r^T-^ 


^ {Acorn. IMrtilZZ: 


Jnhs) 1 

S«s)zz= 

>Growth__ 
I Growth-, 
line. 


Norn America 

Prices or Oa 3. 

CariM Unit Fd. Mgn. Ltd.* (a)(c> * 

MiBwo House, NcwKwIe-upon-Tyne 2B65 

Ca rM._ 173 JE 

. Oa Actum. Uam [92.9 

Oa. Hlgli YieWj-. — MO-7 

Da Accum. Units 156.9 

Next dealing dale October 
' Ctarinco charities N/R Fundtt 
-15, Moorgate, London, EC2. 

Income &j 

D. Acaan 

Charities Official InvesL Fuudft 

77 London WafLEC2NlDB. 01-5881515 . 

Income Serf. 1R I 739.76 1 — ..J 773 [Accum. Unto) 

, Aann.Serf.lB. J 308.47 | ,Zj — High Inn 

Chieftain Trust Managers Ltd* (a)(g> i™- 

31, New St_ EC2M 4TP. . _ 01-2832632 iSZ^T 



9LUg l») 

loorgate, London, EC2. 01-&384I21' lAcwn. Uah s l 

L^SSaVlZ |l 79% Z 10^ ^toim.,Ur 1 'ri^ZZ 

■ x *"■ -^ toro .Uatts T= - =~= 





fepwrt- 

iwwtnwnt 

ntemadanat 


ms 


Act- 


Act 



— - W 1 ) 


Merchant Investors Assurance* 

Leon House, 233 High SL, Croydon 01-6869171 

te?n==J ' 



— Da Pets. 


gLMana^d. 


way Miw bIMwn 1»r. 

High Income. 

ImmHnul Tnfit (;). Z4.B 
Basis Reuurces Til . 3&0 
Incnv Growth Trt. __ 26.7 
Prri.it Gilt Til C45 


^v »g=zz i 

te^zz: 

(Acaxn. Units) 

Recovery 



01-6069262 SL 


ktanUfe Management lid. 


-061- 230 

3 a 

-03 ZB7 
-03 7.16 

-125b 

C on fri t i a tai Fluids Mgt, Ltd. (a) 

50, Chancery Ufe. WG2A 1HE. 01-242 0282 

Grow* Fund 1».2 613 1 4AH 

rCosmopufitan Fund Managers Cz) 

3a Pom Street, London SW1X9EJ- _ 01-23S8525 
Growth 
• ttKamo _ 

Oxemeas,,, 

Craif mount Unit Tst Mgrs. Ud. 

9/10 raster Lane, EC2V6HH 

High Income. ___M3.1 

Nflrtli Amcrnai W.O 

. Caradun EmttfL— 58.7 
Csnadun Tnsl. . .... 51 Jt 
.Mid Mount High Inc - 443 

tocnvwy .....Z 49.7 

GUlTruH Hfth - . 

Crescent Unit Tst Mogrs. Ud. (a)fg) g*?*? Bp 

.4 Melville Crx, Edlnburab 3* 031-2365931 EC2P2EB. 

Dvl Amer, Fd,' [?4.9 26* -U[ L53 “«\ 1 6 «t? e y0— 

thrf. InxemmT [59.1 S.M -tg TOO — 

Cm. Htrfi. Km. 1 4^.0 4931 -0.4) 931 »*««,. InL OeL 10 — ,| 

.■Civs. Re-jfms._~__|430 4fcl) -€6| 5.69 

Cret. Toiyo |USffi8J 22.4«(-Oft LOO 

. Biscra ri auaey Unit Fuad Managers 
32 BtomfieW Sl, EC2M 7AL 01-^84485 

Dls.lnc.OaS [213.7 227.91 ..._4 4.74 



090228512 
1=1 = 


Cnftal Ufe Assurance* 

I Content Ho«tt Chapel Ash WYoo. 

^SSfezI W 
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keep things rolling 


FINANCIAL TIMES 


FAG Bearing Co. Ltd. 
Wolverhampton. TeF0902 894T14 


Friday October 12 1979 


Public sector pay limit 


Rail 


BY JOHN ELLIOTT, INDUSTRIAL EDITOR 


THE GOVERNMENT has 
issued rules to nationalised 
industries on the setting of 
cash limits which are likely to 
lead to 17| per cent being re- 
garded as the Treasury’s maxi- 
mum target for public sector 
pay increases this winter. 

Letters to chairmen of some 
nationalised industries, sent out 
in the past few days by some 
senior ministers at the 
Treasury’s request were un- 
expectedly outspoken on pay 
raises. 

. They say that wage bills 
should not rise by more thaxi 
the retail price index. The Gov- 
ernment forecasts it will be up 
174 per cent on the previous 
year by the late autumn. 

The precise wording of the 


letters varies, and one .'or two 
industries, including it is 
believed coal and steel, have 
been excluded so far. The word- 
ing is based on a central 
Treasury draft and the version 
sent out by Sir Keith Joseph, 
Industry Secretary,' to the 
chairmen of the Post Office and 
shipbuilding and aerospace in- 
dustries says that the “pay bill 
in a case where output is con- 
stant should rise by less than 
the RPI and. therefore, that 
labour costs per unit of output 
should fall in real terms.” Pro- 
ductivity would then rise. 

This means that trade union 
negotiations now have' their 
first firm indication' of the norm 
or “going rate" that ministers 
do not want exceeded. 


One of the first nationalised 
industry claims to be negotiated 
is for the miners who are de- 
manding 65 per cent from 
November, four months earlier 
than usuaL 

Ministers believe that the 
instructions are consistent with 
their aim to strengthen the 
industries' financial disciplines 
and boost productivity — farcing 
industries to “ live with the 
consequences " of their pay rises 
as Sir Geoffrey Howe. Chan- 
cellor of the Exchequer put it 
in his speech to the Conserva- 
tive Party conference in Black- 
pool yesterday. 

The Ministers insist that the 
issuing of the instructions does 
not contradict their opposition 


to a formal incomes policy. 

They say that an estimated 
wage figure must be fixed so 
that talks between their civil 
servants and the industries can 
lead to cash limits being pub- 
lished for 1980-81 soon, maybe 
next month. 

In the past the government’s 
official pay target— 5 per cent 
last winter— has been built into 
the cash limit assessment This 
Government has ho such target 
but has decided that a central 
estimate should be produced in 
order to prevent individual 
industries preparing their own 
ideas which might be too high 
or too low for the Government 
to accept as part of an agreed 
cash limit 
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BY LYNTON McLAIN 


China finds 
oil near 
Hong Kong 


Nobel Prize for EMI scientist 


BY DAVID FISH LOCK, SCIENCE EDITOR 


By Philip Bowring in Hong Kong 


CHINA has discovered what 
may be a commercial oil de- 
posit -close both to Hong Konk 
and Canton. A new China News 
Agency report said that a light 
low sulphur and therefore high 
quality oil was gushing from a 
well 3,000 metres deep, which 
had been sunk on August 13 ni 
the Pearl River estuary. 

A substantial oilfield close to 
Hong Kong would have signifi- 
cant implications for the colony. 
It would step up exploration, 
using Hong Kong as a base, and 
it would raise again the possi- 
bility of an oil refinery in or 
near the colony. At present, 
Hong Kong imports all its re- 
fined products, mostly from 
Singapore, but some from China. 

No details of the location 
were given, but the Pearl River 
flows through Canton into a 


DR. GODFREY HOUNSFIELD, 
an industrial scientist with 
EMI, shares the 1979 Nobel 
Prize for medicine for his 
invention of the world’s first 
brain-scanner capable of taking 
X-ray pictures inside the skull. 

Dr. Hounsfield, 60, shares the 
prize — worth about £88,000 — 
with Dr. Allan Connack. a pro- 
fessor of physics at Tufts 
University, Massachusetts. 

Professor Connack, in 1963- 
64 ,was the first man to specify 
the requirements for an accurate 
X-ray picture of the kind Dr. 
Hounsfield began to develop in 
1967. 
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The technique, known as com- 
puterised axial tomography 
(CAT) scanning, was intro- 
duced commercially by EMI 
early in 1972. It was one of 
the most dramatic examples 
then of the way the mini- 
computer could revitalise a long- 
established technology, in this 
case medical X-rays. ' 

According to EML its medical 
division achieved sales of £271m 
between 1973 and 1978, mainly 
of Its EMZ-Scanners for both 
brain and whole-body X-ray. 
Overall, it claims that the EMI- 
Sc aimer has made a profit of 
£11.6m even allowing for the 
losses of £26m by its medical 
electronics division over the 
past two years. 

EMTs world market share has 
fallen from almost 100 per cent 



Productivity talks 


Dr. Godfrey Hounsfield with an EMI Body Scanner. 


in the early 1970s to about 20 
per cent at present 

In spite of the evident medical 
potential of Professor Cormack’s 
ideas, major electronics groups 
were deterred initially by the 
formidable technical problems 
of engineering a system for CAT 
scanning capable of providing 
the doctor with high-resolution 
pictures at X-ray doses safe for 
the patient 

Yesterday the Karolmska 
Institute in Stockholm, which 
awards the Nobel Prizes, said 
that it was no exaggeration to 
sa ythat no other method of 


X-ray diagnosis had led in so 
short a time to such remarkable 
progress in rsearch and in its 
many uses. 

Other major companies which 
followed EMI into the field with 
brain and body scanners of the 
same basic type include General 
Electric, Ohio-Nuclear (part of 
Johnson and Johnson), and 
Pfizer, all in the U.S., and-Philips 
and Siemens in Europe. But 
EMI has applied for over 500 
patents on its EMI-Scanners 
worldwide and bas been granted 
over 130, mostly in the UK and 
U8. 
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Chrysler may lose Iran contract 


broad estuary which, at its 
southern extremity, is flanked 
on the west by Macau and the 
east by Hong Kong, roughly 25 
miles apart. 

The report described the well 
as ** offshore," but it is thought 
unlikely that China has been 
drilling in any but the shal- 
lowest water, and the find 
could have been made on one 
of the many islands in the 
estuary. 

The Agency said that a party 
had been held in Canton to 
celebrate the find. This, and 
the attendant publicity, suggests 
that more than one well has 
been drilled 

The estuary and the shallow 
waters offshore this part of 1 
China have for some time been 
regarded as a potential oil bear- 
ing zone. In June this year, 
China awarded several seismic 
exploration contracts to foreign 
companies in the South China 
Sea to the north and south of 
the Pearl River estuary. 

The area next to the mouth 
of the river, a block of 25,090 
square kilometres, went to 
Exxon. Seismic work has not 
yet started. 


BY ANDREW WHITLEY 


BRITAIN’S LARGEST contract 
with Iran, the £100m a year 
supply of vehicle parts from 
Chrysler UK( is in danger of 
being lost or phased out in 
favour of a European manu- 
facturer. 

The immediate threat comes 
from the continuation of the 
threemonth strike ait Chrysler* s 
Stoke -engine plant, Coventry. 
No .-end to the dispute is in 
sight, aitbough a company 
spokesman said yesterday that 
discussions were continuing and 
that a solution may be nearer. 


Running down 


Supplies of Chrvsler’s CKD 
(completely knocked-down) kits 
are believed to be running down 
at Iran National’s Tehran plant 
the country’s main vehicle 
manufacturing centre. At the 
present Tate of 350 vehicles a 
day, Iran National has stocks for 
only -another month, and is 
reported to be already short of 
a few components. 

Against this gloomy back- 


ground, senior managers from 
Iran National have been touring 
major European manufacturers, 
looking for alternative supplies. 
Contact is thought to have been 
made with PSA Peugeot- 
Citroen. Ford and Renault 

Iran National is believed to 
want to reduce its total depen- 
dence . on the Stoke plant by 
setting up a dual system of 
supply. But it is clearly pre- 
pared to switch completely if 
necessary. The re-tooling re- 
quired to make the changeover 
would not be difficult 

Mr. George Turnbull, Manag- 
ing Director of Chrysler UK, 
yesterday issued an indirect 
warning to the strikers about 
the possible consequences of 
their action. While regretting 
Iran National’s decision to look 
for an alternative source of 
supply, be said: “being realistic, 
this is a natural consequence of 
the strike.” 

With echoes of the 1975 
crisis, when the British Govern- 
ment stepped in to rescue the 
company largely because of the 


value of the Iranian contract, 
Chrysler yesterday attempted 
to reassure Iran that it would 
again be a reliable supplier 
once the strike ended. 

The company said 8.000 kits 
were despatched to Iran by ship 
yesterday. These were expected 
to keep Iran National going 
until towards the end of the 
year. 


Spares shortage 


In Iran there has been an 
acute, and growing, shortage of 
vehicle spare parts since the 
revolution. Demand is still run- 
ning high for Iran National’s 
Peykan car, modelled on the 
Hillman Hunter, with black 
market prices for new cars re- 
portedly up to 50 per cent above 
factory prices. 

Chrysler UK’s contract with 
Iran National expires next year, 
although until recently both 
sides had expected it to be 
renewed. Iran intends to phase 
out the Peykan model sometime 
in the early 1980s. 


In the meantime. British Rail 
is to ran the freight business 
in line with a financial target 
agreed with the Government 
This is the first time a separate 
target has been set for a sector 
of the railways since last year’s 
White Paper on nationalised in- 
dustries. The paper called on 
each nidustry to agree a target 
with Government 

British Rail is also working 
with the Government on a 
separate financial target for the 
Inter-City passenger services. 
This target is expected to be 
agreed before Christmas and 
will ran for the next three years. 

Targets for other sectors of j 
the rail business are also likely ■ 
to be proposed by the en< of 
the year. 

Mr. Norman Fowler, the 
transport minister, who has to 
approve the targets, has been 
told of . the objectives for the 
freight business. He is expected 
to discuss with British Rail the 
arguments for and against pub- 
lishing the agreed targets. 

The developments will initiate 
separate accountability of indi- 
vidual parts of the rail business 
to the Government. This 
accountability may be a step 
towards an eventual sale of 
shares in selected non-rail parts 
of British Rail, including pos- 
sibly the hotel business, British 
Rail Engineering and file Sea- 
shinning company. 

British Rail debate over freight 
traffic: Page 8 
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not o be subjected to brink- 
manship." 

It was “now satisfied the con- 
ference has reached a suffi- 
ciently wide measure of agree- 
ment on the independence con- 
stitution to enable it to proceed 
to the next item on the agenda.” 

But it reserved its position on 
such “major issues" as land, 
pensions, and “the pro virions 
relating to the four principal 
nsttutons of Government— the 
army, the police, the public 
service and the judiciary” be- 


cause. it said, these had a vital 
connection with transitional 
arrangements. 

Nevertheless, the Front left 
open the possibility that it 
might be prepared to swallow 
these objections as part of a 
comprehensive agreement. It 
said: “If we are satisfied 
beyond doubt as to the vital 
issues relating to transitional 
arangements, there may not be 
need to revert to discussion on 
the issue we have raised under 
the constitution.” 


Wall St. surprised 
by early falls 


BY DAVID LASCELLES IN NEW YORK 


Gold price 

falls 

sharply 


Sohio 


Continued from Page 1 


of former BP oil leases in 
Alaska. So far. Sohio has in* 
vested $6bn in the Prudhoe Bay 
field, and associated transport 
systems (pipeline and ships). 
Some $4.Sbn was raised by 
borrowing. 

The group is now reaping the 
benefit of this involvement. Net 
earnings rose from $70m in 
1968 (repeat, 1968) to 8450m 
last year. In the first half of 
this year, profits were S3 69m, 
and Mr. Phillips said the results 
in tiie second half would be 
even better. 

hTis year, a fifth of the net 
income would be distributed in 
dividends — 53 per cent of which 
will go to BP. Eventually, it 
was planned to distribute 40 per 
cent of the net income. 


However, Sohio is still expect- 
ing major expenditure on its 
natural resources’ development, 
quite apartf rom the exploitation 
of Prudhoe Bay. 

Mr. Roger Bexon, senior vice- 
president for natural resources, 
said Sohio would probably, bid 
in December in the expected 
billion-dollar oil-lease sale in 
the Beaufort Sea, near Prudhoe 
Bay. Oil from the promising 
offshore structures could be fed 
through the Trans-Alaska line, 
he said. 

The group is also completing 
the takeover for some SlOOm of 
Webb Resources, a small U.S. 
independent oil and gas pro- 
ducer with some l-5m acres of 
prospective exploration leases, 
largely in the Rock Mountans. 


THE NEW YORK stock 
exchange surprised Wall Street 
by falling sharply at the open- 
ing yesterday, in spite of the 
strong rally at the end of Wed- 
nesday’s record-breaking trading 
triggered by the Federal 
Reserve’s credit package. 

In the first hour, the Dow 
Jones Industrial Average was 
down 12 points in heavy 
trading. It later managed to 
recoup pair of this loss, though 
trading remained highly erratic. 
In the bond and money markets, 
interest rates were also up. 

Market analysts said the open- 
ing fall was probably caused bv 
the huge volume of margin calls 
that went out to investeors over- 
night after .ie record 82m 
shares traded on Wednesday. 
Once the resulting bout of sell- 
ing passed, buying strength, 
which had asserted, itself on 
Wednesday afternoon, came 
through again, only to sputter 
out 

In the bond markets, prices 
were also off several basis 
points. “ People realise this is 
going- to be a long-term busi- 
ness. They’re just being 
realistic.” said one dealer. The 
market was also nervous in 
anticipation of a large Treasury 
Bond issue which was expected 
to set record yields. 

With the dust settling after 


the turmoil of Tuesday and 
Wednesday, Wall Street also 
began to perceive a little more 
dearly .what was happening. 

Merrill Lynch, the country’s 
largest stockbroking concern, 
said that its analysis of stock 
trading over the last couple of 
days showed that large block 
trades were well below average, 
suggesting that most of the sell- 
ing had come not from institu- 
tions, but from small investors 
who were presumably panicking 
as prices plummetted. ■ 

Some analysts -also expect in- 
stitutions to hold on to. their 
stocks and possibly take advan- 
take of low prices to buy more. 

At the same time, the reees 
stonary impact, of the Fed’s 
credit package is • ■ being i 
measured in terms of a sharp j 
drop in housing starts. The | 
chairman - of the Federal Home i 
Loan Bank Board, Mr. Jay Janis, ; 
said mortgage rates could go as I 
high as 14 per cent, causing a 
drop in housing starts of 20 per 
cent . : 

However, Mr. Henry Waltich, 
a member of the Federal 
Reserve Board, told a New York 
conference he did not expect a 
credit crunch,- and that the 
Fed's new policy of not inter- 
vening in the Fed funds market 
should not de-stab iMse other 
short term rates. 


SUBDUED DEMAND for gold 
at Wednesday’s IMF auction 
was followed by a sharp fall 
in the gold price in the London 
gold market yesterday. The 
price closed at $396, down $15, 
after an active day of training. 

Nine financial institutions, all 
controlled by German and Swiss - 
interests, were the successful 
bidders at the gold auction. 

Bids for only 665,000 ounces 
were offered for the 444.000 
ounces up for sale. The aver- 
age successful bid price was 
$412.78 per ounce. 

The winning bids were put in 
by: Alaxander Trust Company' 
of Zurich; ■ Bank - Leu Ltd., 
Zurich; , Compagnie Luxem-, 
embourgoise de la Dresdner I 
Bank A.G.; Deutschegenossens- 
shaftsbank of Frankfurt: Dresd- 
ner Bank A.G. of Frankfurt; 
Dresdner (South East -Asia) 
Ltd. of Singapore; Swiss Bank 
Corporation: Swiss Credit Bank: 
and Union Bank of Switzerland. 
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Debenhams 


LONG-TERM plans for substan- 
tial changes in British Raitis j 
freight business are being con- 
sidered by the Government and 
the British Rail Board. 

Options open to the Board 
include closing most of the 458 
rail freight terminals and the 38 
wagon marshalling yards, and 
investment in specialised 
aspects of the business. 

Sir Peter Parker. British Rail 
chairman, warned in August 
that freight business was giving 
“cause for concern.” 

A restructured rail freight 
business would concentrate on 
materials, fuel and containers, 
transport of heavy raw 
materials, fuel and containers. 
These make up two-thirds of 
British Rail’s freight activities. 
But moves away from the tradi- 
tional freight business of mixed 
with a surplus of 5,000 staff. 


The possible shut-down of 
excess capacity in the marshal- 
ling yards has been discussed 
J with the rail unions since 
j January, as part of more 
genreal talks on wavs of raising 
; productivity. But the rail Board 
< has not yet talked about its 
i longer-term objectives for the 
| freight business, with the 
I possible loss of thousands of 
I jobs. 

! The rail parcels business has 
also been losing traffic. British 
Rail wants to. restructure man- 
ning arrangements, at Padding- 
ton Station for example, where 
the parcels* staff hare protested 
with a series of strikes over 
the past three weeks. 

British Rail believes it could 
transform the entire rail freight 
business if it were allowed to 
make substantial changes. The 
bulk of freight traffic would 
probably be concentrated along 
fewer, selected routes. 


Bishop’s date 


The Rt. Rev. Robert Runcie. 
the Bishop of SL Albans, 
will be enthroned as the 102nd 
Archbishop of Canterbury in 
Canterbury Cathedral on March 
25. 


Thanks to a property revalua- 
tion and off-balance-sheet finance 
for its growing credit business, 
Debenbam’s balance-sheet gear- 
ing no longer looks high. But the 
profit and loss account is -very 
highly geared, which is particu- 
larly noticeable in the season- 
ally weak first half. 

At the trading level Deben- 
hams' interim figures look good, 
with profits jumping from £8.6m 
to £ll.6m.oa net sales only 13 
per cent higher, even though 
Greens (now partially sold) and 
Caters again lost £lfm. Much of 
the increase may represent new 
credit business written in the 
June spending boom. But at the 
pre-tax level there is only a 
modest improvement, after a rise 
in finance charges from £3-7m to 
£6. 3m. 

Like all other retail era, 
Debenhams is hoping Shat the 
present veiy flat demand pattern 
will give way to strong Christ- 
mas sales. But even if things go 
relatively well over the next 
few months, most of the in- 
crease in trading profits may be 
offset by finance charges. Apart 
from the debt taken on in con- 
nection with new credit sales, 
there should be relatively little 
increase in borrowing, as the 
cash deficit of the basic business 
is being met by further sales 
and leasebacks. Next year, how- 
ever, Debenhams ru^s into a 
major rent review on properties 
previously sold, which will push 
its operating costs higher. 

The group believes that the 
retained Greens shops-— 
operated in-store — can trade 
profitably, but the problems 
with Caters appear itractable. 
and ti would not be surprising 
if Debenhams tried to sell this 
business. 

Debenhams bas raised its in- 
terim gross dividend by 10 per 
cent, and if it does the same 
with the final— which would 
leave the total just covered by 
fully-taxed prospective earnings 
—the yield at 79p is over 12J 
per cent. This is easily the 
highest available among major 
retailers, and it reflects the 
failure of Debenham, over the 
years, to convince the City of 
its virtues. / 
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capital in return for an invest- 
ment of £500,000. He had bet- 
ter be good. 

Cambridge could not have 
survived without this recon- 
struction. After further losses 
in 1975-79. its equity base may 
have fallen to about £lm com- 
pared with total borrowings of 
perhaps £0m. The question is 
whether it is worth preserving 
at such a price. 

The company was formed 
through a merger in 1975, and 
was backed by the Government 
in order 10 support tbe com- 
mercial development of electron 
microscopes. It has failed in 
this objective, not least because 
the product ousting on which 
the whole deal was based turned 
out to be hopelessly inaccurate. 
More recently, Japanese com- 
petition and the strong pound 
have taken their oil. The micro- 
scope business has already been 
slimmed down, and further cuts 
are possible. 

However out of this develop- 
ment has come what is seen as a 
product of great potential- 
electron beam lithographic 
machines for making integrated 
circuits. This, it seems, win help 
put the company back on its 
feet. It all sounds a bit familiar, 
hut at least this time the idea 
has won the support— and a bit 
of money— from two private 
sector institutions. 


Mine! 


The National Ent^prise 
Board has found a way -but of 
only at a price. It is /putting 
another £6.5m of equity into 
the business, taking the tax- 
payers’ total support for Cam- 
bridge up to over £15m, almost 
all of which has been in equity. 
Then Cambridge is going to be 
sold in return for shares in a 
new company, which is backed 
by Midland Bank and ICFC. 
The entrepreneur wbo is to run 
the whole outfit in future will 
get 74.9 per cent of the voting 


Paris Bourse 


The Paris Bourse has suffered 
from the steep fall on Wall 
Street even more than other 
major stock markets: after 
dropping more than 61 per cent 
on Wednesday, the 1961 Bourse 
index was showing another fall 
yesterday after an abortive 
attempt to rally at the opening. 

After a long period' of 
strength, a good deal of specu- 
lative money seems to have 
been riding in French equities. 





UK TODAY 

RATHER warm generally. Dry 
in the east, occasional rain in 
the west. 

E_ SJL England 
Fog clearing to sunny inter- 
vals. Max. 18 C{64F). 
Midlands, NJS. and Central N. 
England 

Dry, sunny intervals. Max. 
17C (63F). 

S.W. England. Wales. Isle of 
Man, N. Ireland 
Dry at first. Showers or longer 
periods of rain later. Max. 16C 
(64F). 

N.W. England, N.W. and S.W. 
Scotland, Glasgow, Argyll 
Scattered showers, sunny In- 
tervals. Max. 16C (61F). 

Rest of Scotland 
Dry, sunny intervals. Max. 
I7C (63F). 

Outlook: Unsettled. Showers, 
some sunny intervals. 
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Who are pleased to announce 
their new U.K. contracts. 
Crusader administer a large 
portfolio of U.K. and overseas 
group employee benefit schemes 
using an efficient computerised 
system keeping administration 
costs to a low level, thus 
enabling highly competitive 
rates to be offered. 

For full particulars write to: 


I . 

DouqT&s W. Scott, Manager, Group Sales & Service Department 
I Crusader insurance Co. Ltd, Vincula House, Tower Place, * 

I London EC3P 3BE ■ 


/ am Interested in the following Crusader Booklet ( s' as reqd). 
Companies with 5-5 0 employees □ 

Companies with over 50 employees Q 


Address. 
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and it is nn.iKcttfefiLtfi - «i;n 
slocks that have fallen Hantat 
have been throne* in which 
heavy, positions on the “term*" 
market— often showing substan- 
tial paper profits— had been 
built up. ' : 

The weight iff money comirie 
Into the Frenek mariret on the 
hack of tbe personal tax conces- 
sions ■ for eqttfty- investment has 
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recently allowed some gloomy 
fundamentals, ro be overlooked. 
But now the ttock wives from 
Wail Street *ttd the fear of 
higher oil prices are turning 
attention backv.'tb domestic 
political problems. “ 

There is talk of a series of 
rights issues; - Rhone -Poulenc 
has already said it will tap the 
equity market, and . it is not 
expected to be the only major 
company to do .so, 

Interest rates are still rising, 
with day-to-day money haring 
traded as highas 11) per eent, 
more than a point above the 
supposed crisis level reached 
during the’ March- 1978 elec- 
tions. More worryingly, long- 
term rates, which seemed to 
have stabilised, now look to be 
at risk again, and upward pres- 
sure on the whole interest rate 
structure is likely to persist as 
long as the Bundesbank keeps 
up its uncompromisingly severe 
stance in-Germany. 


The half-year figures from 
Miner, showing that pre-tax 
profits have slumped 38 per cent 
to £4£7m, rattled the shares of 
all insurance brokers. The sec- 
tor fell 3 per cent against a fall 
of l per cent of the All-Share 
yesterday. 

Minet has been under pres- 
sure from costs and weak trad- 
ing conditions. Expenses 
jumped 37 per cent against a 
rise - in brokerage revenues of 
8 per cent The cost of its new 
offices added £300,000 to over- 
heads. Interest receipts, on 
premiums passing . through the 
group were reduced by £374,000 
because of interest costs 

Excluding the burden of the 
new building and the. first time 
consolidation of Bowes as a sub- 
sidiary company, expenses were 
still rising at the rate of 17 per 
cent. The outlook is unpromis- 
ing: Competition from surplus 
capacity is reducing brokerage 
income. Currencies have not 
been working in favour of high 
overseas earners like Minet so 
the group ’will do well to turn in 
profits of £9 .5m to E10m for the 
full year against £15.3m. 

The' shares fell 14p to 102p. 
At that level the prospective 
p/e is around 11, still represent- 
ing a large and- undeserved 
premium to the sector. 
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